











THE 





IK : : 
ESTABLISHED 1843 
Vol. CXLVIIL No. 5279 BrcstereD 4s CQOCTOBER 2 8, 1944 Entered as Second Class Mail Matter ONE 


~~ 


at the New York, N.Y., Post Office GQHILLING 





MS a ee ws es 


Japan’s Inner Zone - - - 


S61 
$63 
564 
NOTES OF THE WEEK - - - 566 


Limited Results at Moscow; Balkan Agreement ; 
Towards Unity in Jugoslavia; Planning Bill to 
Harbour; Recognition by Halves; Storm over 
Teheran ; Production Planning; The Cost of the 
War; Greek Claims; Government in Central 
Africa ; New Constitution for Northern Rhodesia ; 
The Italians in England; What Next in India ? ; 
Mobilising the Last Ditch ; Office Workers on the 
Move; How Many Shopkeepers?; Misprints 
Supplement; Shorter Notes. 


LETTERS TO THE EDITOR - - 


A Policy for Wealth; The Shape of Agriculture ; 
The Bretton Woods Agreement. 


AMERICAN SURVEY - - - - 572 
Presidential Personalities ; Sticky Flying ; Liberation 
in Asia ; Shorter Notes. 

THE WORLD OVERSEAS  - - - 


Tensions in France ;; Sweden’s Peace Preparations ; 
Irish Agriculture. 


A Plan for Broadcasting - 


573 





Tensions in France - - - 


$73 

British Exports, 1938-43 - 5977 

Labour and Production - 579 

BOOKS RECEIVED - - - - gg 
THE BUSINESS WORLD 

BUSINESS NOTES - - - - — g8q 


Business Relations with France ; Unblocking French 
Assets; Reconversion; Report on Cotton; 
Remedies ; Belgian Monetary Area; Dutch Cur- 
rency Declaration ; Financial Control for Germany ; 
Placing Technique; Directors’ Compensation ; 
Brazilian Bonds ; Rehabilitation in Malaya; Future 
of United Steel; Motor Cars; Price Control; No 
Deflation, No Devaluation; Poultry; UKCC; 
Research in India ; Company Result. 


COMPANY MEETINGS - - - 585 


RECORDS AND STATISTICS : - 588 


THE ECONOMIST, BRETTENHAM HOUSE, LANCASTER PLACE, STRAND, LONDON, W.C.2. TELE: TEMPLE BAR 3316. ANNUAL SUBSCRIPTION £3. 








PMH 


MH stands for Production per Man-Hour. The 
abbreviation—though not, of course, the concept— 

has been invented by Sir Frank Platt’s Cotton Textile 
Mission, whose report on their visit to the United States 
was issued last week. The Mission was despatched across 
the Atlantic to see whether Lancashire had any lessons to 
learn from the American cotton textile industry in the way 
of increasing its technical. efficiency and making the scarce 
supply of labour .go further. The report (which is sum- 
marised in a Note on page 581) minces no words. It 
is not content with personal opinions, which are fallible, 
however well qualified the observer. The Mission collected 
a large volume of hard facts on output and efficiency in 
the United States, which are set alongside comparable 
British practice. The results are both convincing and 
Startling. “With normal staffing,” the Mission reports, 
“British PMH . . . is less than the American by approxi- 
mately 18 to 49 per cent in spinning, by 80 to 85 per cent 
in winding, by 79 to 89 per cent in beaming, and by 56 
to 67 per cent in weaving.” In other words, the average 
American worker produces from one and a quarter to 
ten times as much in an hour as the average English 


worker. The main reason for the higher American output 
the Mission finds to be the use of more modern 
machinery ; one of the most eloquent comparisons in 
the whole report is between the 95 per cent of auto- 
matic looms in America and the 5 per cent in England. 
But machinery is not the whole story; other reasons 
for high productivity are the application of scientific 
methods to the utilisation of labour, the greater 
standardisation of product and multiple shift working. 
These are the mechanical factors ; but on the personal 
side the Report adds two significant comments: the 
average age of the American labour force is much lower ; 
and “ American mill managers, generally, are young and 
analytical and progressive in their outlook.” 

Here, then, is precise and authoritative confirmation 
for one of the basic industries of the country, of the 
thesis that has been argued in these columns in recent 
weeks. Indeed, the point-by-point agreement could 
hardly have been more close if there had been direct 
collusion between the authors of the general thesis and 
of this specific example. 

The Mission has answered the question that was 
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put to it with precision and finality. Nevertheless, the 
Report inevitably gives rise to a whole row of further 
questions. Why is it that the facts it reveals come as a 
shock to the industry and to the country? The Report 
shows that the great advance in efficiency of the American 
industry came some twenty-five to thirty years ago. How is 
it that we only find out about it now—and even now, 
not through the initiative of the industry itself, but as a 
by-product of wartime pressures? How could an industry 
be so blind? And how many other industries are there 
clinging to their blinkers? The Bossom Report on tech- 
nical methods in the American building industry placed 
British efficiency in much the same unfavourable light as 
the Platt Report now does for cotton. A report by Ameri- 
can engineers on the technical efficiency of the coal 
industry is known to be in existence, and is said to be 
almost equally damning. Clearly, after the shock of the 
Platt Report, there cannot be any excuse for withholding it 
any longer from the public eye. Nor can there be any valid 
reason for refusing the long-overdue public inquiry into 
the efficiency of the steel industry, to be conducted not by 
the steel-makers themselves, but by independent experts. 
Public opinion should insist on having the facts, however 
humiliating they may be. Speaking to the American 
Chamber of Commerce last week, Sir George Schuster 
suggested an inquiry into the facts of Britain’s economic 
position by “a delegation consisting of high quality 
practical industrialists and economists from the United 
States.” Something of the sort is clearly necessary ; in- 
deed, a general inquiry should be supvlemented by 
case studies, industry by industry. It would be incredible, 
if it were not true, that there is hardly a British industry 
which takes the trouble to find out how its efficiency com- 
pares with that of its competitors. If policy is to be 
founded on fact, this must be put right at once. 


* 


There is no very apparent reason to suppose that 
cotton is exceptional among British industries. On the 
contrary, there is now a substantial accumulation of 
evidence to show that it is all too typical. And what is still 
more depressing, there is very little sign of anything 
being done about it. The coal-mining industry is the out- 
standing example of how an obvious wound in the 
national economy can be left undressed for decades. It 
has been apparent for a quarter of a century that coal 
is a sick industry, and only slightly less obvious that its 
disease is productive anemia. Yet rather less than noth- 
ing at all has been done about it. At one of the recurrent 
crises, in May, 1942, it looked for a moment as if, under 
the pressure of war, something partway drastic would 
at last be done. But the Tory members of the Cabinet, 
from the Prime Minister downwards, fobbed the country 
off with the usual soft soap, that there was no time for 
drastic reorganisation, that just as much could be done 
by turning a few Managers into Controllers. Now, two 
years later, the problem is as good as insoluble. The 
country must realise that it simply cannot afford this sort 
of bungling, this reckless inaction masquerading as 
caution. 

Unfortunately there is very little reason to believe that 
any change is contemplated. This can be illustrated by the 
coincidence of the news items of the present week. The 
President of the Board of Trade has -announced the 
appointment of a Chief Executive for Industrial Reconver- 
sion. And the Federation of British Industries has released 
the report of a Committee on the Organisation of Industry. 
The connection between the two is that the new Chief 
Executive is the chairman of the FBI Committee, Sir 
Charles Bruce-Gardner, and it is therefore not unreason- 
able to see in the report a forecast of the Board of Trade’s 
policy. The report is exclusively devoted to the virtues ot 
trade associations. It is true that the statement is 
moderate in tone, that the proper obeisances are made 
to the need for efficiency, that no compulsory powers are 
asked for, that the question of price-fixing is handled 
very gingerly. But it is depressing to find the chosen 
expert on industrial reconversion so exclusively concerned 
with problems of organisations and administrative struc- 
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tures, of which the best that could be said in a context 
of efficiency is that, with luck, they would do no harm. 
(The Report does, it is true, suggest that trade associa- 
tions might “speed up the introduction of new inven- 
tions and improvements and the elimination of out-of- 
date capacity and equipment”; but this is presumably 
said by way of light relief, since one of the main purposes 
of trade associations is usually to protect those who ignore 
new inventions.) What British industry needs is not a 
complete outfit of trade associations but technical 
rationalisation and managerial reform, not star-ypointing 
pyramids of committees but more effective productive 
methods, a little less FBI and much more PMH. 


x 


The same week, as it happens, has also brought 
eloquent testimony to the urgency .of this need. The 
export figures, which are summarised on page 578, reveal 
a desperate situation. It is difficult to rouse the country 
to a full sense of the danger it is in. Foreign trade is 
not easily dramatised, and still less easily made popular. 
A great deal of easy optimism is being engendered by 
the reflection that “it was just as bad last time, but we 
didn’t starve.” The position is far worse this time than 
it was last. Without adequate exports, essential imports 
will be unobtainable. That does not merely mean that 
we shall have to make substitutes at home, it means 
that we shall have to do without things we need. Nor is 
it only in the economic field that the danger lies. It is no 
exaggeration to say that Britain will not be able to main- 
tain its Great Power status if it is constantly oscillating 
between severe economic crisis and dependence on the aid 
of others. British power rests on the wide spread of the 
British influence, and without a sound balance of trade, 
without a margin of resources to use in the development 
of friendly nations and rising dependencies, that influence 
will soon shrivel. 

There is nothing that is insoluble about the export 
problem if it is tackled in the right way. But it can 
only be solved by productive efficiency. There are no 
devices of trade policy by which the handicap of ineffici- 
ency can be surmounted. The current controversy over 
the ambiguous word “ discrimination,” for example, is 
between those who would leave the demonstration of 
the patent fact that Britain can buy only if it can sell 
to the plain arguments of logic and those who would 
serve more direct notice on countries who hope to sell 
in this market. But there is no policy, however “ discrim- 
inating,” which can for long find a market for inferior 
goods at high prices. Without a competitive tender, com- 
mercial policy is helpless. There is no hope for British 
exports without a great increase in productive efficiency. 

Yet where is there a sign of a policy directed to that 
end, either in the general industrial application or in the 
specific reference to exports? Ministers, it is true, have 
done their best to underline the gravity of the export 
problem. But who has seen a sign of a policy, caught sight 
of a programme, heard tell of any decisions? One might 
almost be forgiven for supposing that the famous 50 per 
cent increase in exports, on which all are agreed, meant an 
increase from last year’s 29 per cent of 1938 to 50 per 
cent of that level. That is about as much as is likely to be 
achieved by present methods. 

The way out of the impasse is not in much doubt. It 
lies in two principles, both very obvious, but both also 
strangely unfamiliar. The first is concentration on technical 
factors, on productive. efficiency. The trade associations 
of the Right and the rationalisation of the Left are relevant 
only in so far as they might, per mirabile, increase PMH. 
The second principle is in part a means of securing 
technical efficiency, in part a means of ensuring that it is 
not wasted when it has been secured. This is the principle 
of competition-in-prosperity, of the bargain that should 
be struck between the community and its members. The 
state has assumed the duty of assuring prosperity. The 
less is the need: for any particular interest, whether of 
capital or of labour, to set barriers round its own market. 
The stronger is the case for freeing the path for enter- 
prise, whether public or private, to show what it can do. 
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Japan’s Inner Zone 


HE successful American landing in the Philippines 
opens a new phase in the Pacific war. It establishes 
Allied forces in great strength on the inner line of Japan’s 
defences. It shows how overwhelming is the air and sea 
superiority enjoyed by Admiral Nimitz and General 
MacArthur. Coupled with the successes of the British 
Fourteenth Army and of General Stilwell’s forces in 
Burma, it marks a victorious Allied advance on the main 
fronts against Japan. 

These events have naturally caused some optimism in 
the Allied camp. Mr Churchill has put on record his 
belief that the Japanese war will not last as long as the 
Allies feared when first they concerted their Far Eastern 
strategy. There is a tendency both in this country and the 
United States to feel that the worst is over and it will be 
only a matter of time before the Japanese and their Co- 
prosperity go the way of the Third Reich. 

There is, however, one feature in the Far East cam- 
paign which suggests that, although the campaign is in 
general victorious, the goal of total victory may not be 
immediately within the Allied grasp. The war is going 
badly in China. After a long period of military inactivity 
the Japanese have recently moved to the offensive in the 
provinces of Hunan,. Kiangsi, Fukien, and Kwangsi. On 
the coast they have taken Foochow. Inland they are 
pressing down the railway from Hankow in order , to 
establish direct rail communications with Canton. 
Changsha has fallen. So, after a long siege, has Henyang. 
The advance continues, towards Kweilin and Nanning 
and down the railway to Canton. There are many motives 
behind this new Japanese advance. One is to compensate 
for losses at sea and for the shortage of shipping by open- 
ing up land communications on the largest possible scale. 
But the main reasons are strategic and they vitally affect 
the total picture of the Far Eastern campaign. 

A glance at the map shows the extent to which the two 
chief Allied actions in the Far East—Lord Louis Mount- 
batten’s South-East Asian campaign, principally in Burma, 
and the combined Pacific offensive of Admiral Nimitz and 
General MacArthur—are still two separate actions. They 
could develop successfully for quite a time without 
impinging on each other at all. For example, SEAC could 
clear Burma and Malaya, General MacArthur and Admiral 
Nimitz the Philippines and the Dutch East Indies, without 
much co-ordination or overlapping. And neither conquest 
would bring either Command decisively nearer to the final 
defeat of Japan. The stolen empires would have been 
reconquered, but Japan would still be in the same position 
as it was in 1941. 

The hinge on which both operations turn, the hinge 
which enables them to swing from the reconquest of 
outlying territory to the direct attack upon Japan, is China. 
And it is at this hinge that the Japanese are striking now. 
The link between the Burma campaign and the defeat of 
Japan is the Burma Road and the opening of a route for 
advance into China. With the meagre supplies already 
flown in, American engineers have been building up air- 
fields in the provinces of Fukien and Kiangsi. Kweilin 
is a centre of American activity. But the new Japanese 
offensive has cut off the airfields in Fukien and is threaten- 
ing not only Kweilin but beyond it possibly Yunnan, 
which, once captured, would give the Japanese a new hold 
on the Burma Road. : 

The other necessary link, between the Pacific offensive 
and the defeat of Japan, is the coast of China. Landings 
and bridgeheads established there would make possible 
the building up of substantial bases for the bombing of 
Japanese towns and industries and for massing troops for 
a final assault. But the new Japanese offensive is designed 
to ensure that when landings are attempted in South 
China the reception committee will be Japanese. 

Thus the fighting round Kweilin is a salutary reminder 
that it will take longer to conquer Japan than to reconquer 
Japan’s conquests. This vital distinction is the core of 
Japanese planning for the war. The citadel of Japan’s 


defence is an Inner Zone made up of the Japanese main- 
land, North China, Korea and Manchuria. The conquests 
in Asia and the Pacific are apparently subsidiary to this 
Inner Zone. Although Burma and Siam and Indo-China 
are great rice-bearing areas, the production of rice and 
other cereals is being vigorously developed in Japan itself. 
Malaya and the Netherlands East Indies have vast sup- 
plies of natural oil, but the production of synthetic petro- 
leum in the Inner Zone has a high war priority. There is 
bauxite in the East Indies, but the Japanese prefer to build 
up a costly aluminium industry on the base of aluminous 
shale from North China and Manchuria. The Japanese 
have nearly all the rubber in the world in Malaya and 
the East Indies, yet they are developing a large syn- 
thetic rubber industry in Japan. Obviously they do not 
look on their further Empire as a permanency. It is much 
more like a hastily constructed system of outer defences. 
Within this Inner Zone which the Japanese have pur- 
posely planned to withstand siege, they are driving on toa 
more and more complete mobilisation of their economic 
resources for war. Some of the details of this process were 
given in The Economist of October 21st. Its chief features 
are the ruthless scrapping of the textile industry in favour 
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of war industry, the high priority given to aircraft pro- 
duction—the Japanese claim that they can now produce 
fifteen to twenty thousand a year—tine great increase in 
steel output, the special attention given to light metals and 
ferro-alloys, and the expansion of the extractive industries 
in North China, Manchuria and particularly Korea. In all 
these, Korea and Manchuria are essential sources of 
supply. From Korea alone Japan gets over 6 million tons 


. of coal a year, a million tons of pig iron, half its tungsten, 


all its mica and graphite, most of its molybdenum, as 
well as steel, gold, zinc, lead and magnesite. Without the 
mainland, the Japanese war effort would collapse. 

The resources in manpower and materials still in reserve 
in the Inner Zone are not negligible. The population of 
Japan is about 74 millions. For workers and second-line 
troops, the Japanese High Command can draw on Korea 
with 23 million inhabitants and Manchuria with 43 
million. So far, there have been no disastrous losses in 
manpower. The outposts of the Pacific conquests are 
lightly held, though the garrisons are well supplied and 
can, as is the cast at Rabaul, fight on long after they have 
been by-passed and cut off. The pick of the army is con- 
centrated in Manchuria and North China. The forces in 
China are not first class troops and so far the fighting in 
Hunan has been carried out without reinforcements from 
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outside China. There is, of course, a substantial army in 
Burma. Even so, Japan has ample manpower and each 
year new age groups are being trained for war under 
officers of the Reservist Association. 

The weapons at the disposal of the armies are plentiful 
and the stocks are large, but technically they are com- 
pletely outclassed by Allied weapons. Shipbuilding is the 
greatest bottleneck. The Japanese yards can produce 
about 800,000 tons of steel shipping a year. Even when 
this figure is supplemented by wooden ships, it is inade- 
quate to cover Japan’s losses. However, if the fighting 
draws back to the Inner Zone, the pressure on shipping 
will relax. In the air, the Japanese are concentrating—like 
the Germans, since they lost the struggle for air supre- 
macy—on fighters. The bombing force is slight. 

The factor of distance upsets the calculations of com- 
parative strength between Japan and its enemies. The 
Japanese only produce one-eighth of the United States 
steel output, but steel is very heavy freight and the indus- 
trial centres of Osaka and Nagasaki are nearer the battle 
fronts than Pittsburgh, Birmingham and Chicago. If, in 
spite of the difficulties of the calculation, some com- 
parison can be made between the relative strength of 
Japan and the Allies, it seems that on the sea complete 
superiority has been established. In the air, too, the 
Allies enjoy superiority, but in spite of the enormous 
development of carrier-borne aircraft, they still lack bases 
from which to strike a decisive blow against the Inner 
Zone. The Japanese are attempting to overrun the bases 
in Eastern China. And even if they are saved and others 
established, the weight of a blow delivered from makeshift 
bases in unindustrialised China can hardly compare with 
the offensive launched against Germany from the vast, 
up-to-date airfields of Britain. The complete Allied 
superiority on sea and in the air leaves no doubt about 
the final issue. It is only the time factor—how long will 
victory take?—that is in doubt. Here land fighting is 
decisive. It is unlikely that a mass landing on Japan 
from bases in the Philippines and the Marianas will be 
the pattern of the attack. The mainland must be con- 
quered first. This would give a broad and nearby land 
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base for a mass assault. It would also in itself break the 
backbone of the Japanese industrial effort. China is 
therefore the key. The landings on the Philippines show 
that the conquest of the coasts of China is a practicable 
operation, especially when British fleets and air forces 
have reinforced the American. But the operation may 
not be very quick. The Chinese armies are in no state 
to act as front-line troops. They would only be able to 
play a subsidiary part. To land enough Allied troops 
in Southern China—the only stretch of coast relatively 
open to the Allies—will certainly require another D-Day, 
with all the planning and building up of reserves that 
such an action requires. 

There is, however, no reason to suppose that the 
Prime Minister and the President at Quebec under- 
estimated the task ahead or found their resources 
inadequate. It is the scale of the Allies’ economic and 
miiitary power that makes their victory certain, even 
though the way to it may be longer and more ‘costly than 
is sometimes realised. Moreover, the strategic situation in 
the Far East is not static. Just as the European war was 
altered at a stroke by Hitler’s attack on Russia, so a 
Russian intervention in the Far East could revolutionise 
the military situation overnight by opening the back door 
into Japan’s Inner Zone. 

Recently articles in War and the Working Classes have 
adopted an unfriendly tone to the Japanese. Even more 
recently Pravda reviewed a novel, Port Arthur, on the 
Russo-Japanese war of 1904 and referred to Port Arthur 
as part of the Russian patrimony. One cannot build up a 
policy on allusions and literary articles, but the change 
of tone is significant. But more important is the inescap- 
able fact that Russia has old scores with Japan and the 
time to settle them is the time of Japan’s greatest involve- 
ment with other Powers. Thus a Russian intervention 
may well change the whole pattern of Far Eastern strategy. 
It would not make victory more certain; the sentence 
of the watchers has already gone forth on Japan’s brief 
empire. But it would make victory more rapid and less 
costly and could pave the way to a more lasting Far 
Eastern settlement. 


A Plan for Broadcasting—I 


ROADCASTING is less than twenty-five years cold. 
This is difficult to remember. So familiar has the 


‘habit of listening become, so quickly has it taken its 


place among the conventional necessaries of life that it 
is easy to forget how recent an arrival it is. In the iast 
war there was no broadcasting in any country ; neither 
news nor propaganda could use the air, and “ morale- 
building ” had to employ more pedestrian channels. It is 
only about twenty years since an official Committee, set 
up by the British Government, reported that the broad- 
casting of news and entertainment by wireless telephony 
would never be more than a plaything for the few. 

In these twenty years there has been rapid progress 
in the technique of broadcasting, both in the technique 
of radio diffusion and in the technique of presentation. 
A considerable volume of experience has been built up. 


Yet all is still, in the truest sense, experimental. The time: 


has been far too short for any but the most direct effects 
of this new social phenomenon to make their appearance. 
All conclusions must necessarily be provisional in the 
extreme. 

It is the more surprising that, in one respect, broad- 
casting, young though it is, is already tending to ossify. 
This is in its main administrative structure.’ The view 
is very widely held that there are only two ways in 
which broadcasting can be organised and financed, One 
is the way practised in Great Britain and in practically 
all European countries—that of a state-owned monopoly 
fmanced out of the proceeds of licence duties on recciv- 
ing sets. The other is the American way—of commercial 
broadcasting companies financing themselves, in compe- 
tition, by “ selling time” to advertisers. Some countries, 
such as Australia and Canada, have mixtures of the two 


systems, but even in these cases, the ingredients are 
limited to the two of monopoly financed by tax and of 
competition financed by advertising. 

The organisation of British broadcasting is now under 
review, with the probability that whatever decisions are 
reached in the near future will be permanent, or at least 
very hard to upset. There is a very real prospect that the 
choice of method of organising broadcasting will be 
regarded as limited to these two, and that the only 
matters to be considered will be thought to be their 
respective merits, with a judgment passed, at the end 
of the argument, for the one or the other. But there is 
really no reason why the choice should be so limited. 
Human ingenuity is not so barren nor the technique of 
social organisation so confined. 

This article and those that will follow (all of which 
are entirely concerned with domestic broadcasting and 
omit the largely separate question of foreign broadcasts) 
are a plea for further and bolder experiment. Both of 
the existing systems have manifest defects. The state 
monopoly has all the faults to be expected from a mono- 
poly—timidity, conservativeness, greyness, dullness. The 
advertising system’s defects are equally obvious—mere- 
tricious tawdriness, social irresponsibility. Must we 
really commit ourselves beyond recall to one or the 
other? Why cannot we exercise our minds in trying to 
evolve a2 system that is better adapted than either to 
serve the purpose for which broadcasting exists? ; 

What are “the purposes for which broadcasting 
exists”? We have all heard a great deal about the educa- 
tiona! and cultural opportunities that are open to the 
broadcaster and of the corresponding responsibilities for 
national taste that rest upon him. We have all heard 
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of the deadly political use that can be made of radio’s 
power to influence the minds of men, and of the neces- 
sity for the guardian of this power to be pure and spot- 
less. We have all heard rather too much of broadcasting 
as a weapon of war. 

Now ail these, in their various ways, are didactic pur- 
poses. They are ali issues that worry the intelligentsia. 
And they all tend to underrate the basic fact about 
broadcasting. Either it is interesting or it is nothing. 
Either it commands the listener’s attention or else it is 
wasted on the desert air. Listening is a voluntary act. 
Even in Germany, Goebbels has never succeeded in com- 
pelling the people to listen, but only to have their sets 
switched on (which is an entirely different matter). It 
follows that the didactic purposes, must necessarily be 


‘ secondary to the need to be interesting. Broadcasting 


is not like a school, where the presence of the subjects 
can be commanded. It is far more like a theatre, to 
which the audience has to be attracted. 

The basic requirement for anything to be interesting 
is variety. Human beings, fortunately, are not all alike, 
nor is any one human being always in the same mood. 
Any broadcasting service that tries to be interesting 
must seek variety before all things. There is, of course, 
a great deal of variety within any broadcasting pro- 
gramme. Even in wartime Britain, where there are only 
two general programmes to choose from, the range of 
material presented is enormous. But that is not quite the 
real meaning of variety. It is not enough that there 
should be. a sermon on Sunday morning and music hall 
on Saturday evening. There is variety in sermons and 
variety in music halls, Interest is a relative matter, and it 
is quite impossible to tell whether a programme is really 
gripping the interest of the listener unless there is some- 
thing with which it can be compared. There cannot be 
real variety without choice. 

An interesting broadcasting service must, then, offer 
a wide range of choice—of simultaneous choice. There 
must, in short, be more than one, or two, programmes 
on offer to the same listener at the same time. Only so 
can he be reasonably sure of finding something that will 
interest him. The argument can be carried further. When 
soberly analysed, the general programme is an absurdity. 
Even the most “general” newspaper has no ambition 
beyond that of entering one household out of three, and 
if a periodical interests one in ten of the reading public 
it has been a phenomenal success. Variety, properly inter- 
preted, requires not merely a number of programmes, 
but a number of different sorts of programmes—one 
for the highbrow, one for the lowbrow, one for the 
mezzo-brow, one for the earnest seeker after instruction, 
one for the no less earnest seeker after escape from in- 
struction. A country will have the perfect broadcasting 
system if it arouses the greatest aggregate volume of 
interest ; and that requires variety of programmes in range 
and in depth—several different examples each of several 
different sorts of programme. 
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Moreover, this fits in admirably with the chief political 
requirement of broadcasting—that it should not pollute 
the democratic process. It is wholly right that the fullest 
advantage should be taken of the opportunities offered 
by radio for intellectual cultivation and for moral leader- 
ship—opportunities at least as great as have ever been 
presented by any other medium. But that this enormous 
power should be placed in the hands of a monopoly, how- 
ever high-minded and public-spirited, is so obviously and 
disastrously dangerous that it could only have happened, 
in a freedom-loving community, in the way that it has 
happened—that is, by inadvertence and in absence of 
mind. If the public can only be made to stop and think 
about the position it has got itself into, its collective hair 
will stand on end at the prospect. The only event in 


_ human history at all comparable with the invention of 


radio, from the social point of view, is that of printing. 
What would have happened to our liberties—indeed, to 
our intelligence—if the printing press had, from the start, 
been monopolised by a public corporation, be it never so 
well-intentioned and devoted to its duty? For centuries 
now, it has been common form among the western demo- 
cratic peoples to look down upon any benighted country 
which reserved the power of the press to Authority, and 
to pity it not only for its political captivity but also 
for its ignorance, the intellectual backwardness and the 
technical poverty that are the inevitable consequences of 
a censorship. So firmly is this doctrine held, that the 
smallest infraction of it, if it relates to printed matter, will 
be hotly resented and condemned. Yet a complete breach 
of the’ same doctrine, relating to an instrument that may 
yet prove to be still mightier than the pen, is looked upon 
with complete indifference. 

There is still time—but probably only just time—to 
remedy this disastrous mistake. If radio is to be the servant 
of a free society, and not its assassin, it must follow in the 
printers’ footsteps ; it must regard itself as a free medium 
and be prepared to put out to the world virtually every- 
thing that is offered to it—subject, of course, to the laws 
against libel and indecency. Only so can radio avoid be- 
coming a prison for the human spirit. Let there, indeed, 
be cultural influence and intellectual leadership. But let 
everyone who has these commodities to purvey, or thinks 
he has, be given his chance. Let there be no need for an 
imprimatur on any broadcast. Let no question be asked 
but whether it is likely to interest enough of the customers. 
These are categorical imperatives. And they can only be 
met by having a wide choice of programmes indepen- 
dently conducted. ; 

This means that there should not be a single Broad- 
casting Corporation. Variety is essential to interest, and 
competition is the necessary mechanism of variety. What- 
ever plan be chosen for the ownership and. financing ‘of 
broadcasting (with which the remainder of these articles 
will be concerned), the main essential is that there should 
be no monopoly. 

(To be continued) 
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NOTES 


Limited Results at Moscow 


The Moscow Conference is at an end with some solid 
achievement to its credit. The scope of the discussions 
were, of course, limited by the fact that no American leader 
was present and this fact more than any other dictated 
the course of the proceedings. Matters of direct 
interest between Britain and Russia had pride of place 
and no decisions appear to have been taken on matters 
which required the full concurrence of the United 


OF 


States. For instance, the conferences did not carry on the . 


unfinished business of Dumbarton Oaks. Nor were any 
new decisions taken about Germany. It is widely assumed 
that Mr Churchill and Marshal Stalin will meet the new 
American President as soon as possible after his election, 
and to a certain extent the Moscow Conference has simply 
prepared the way for further discussions later on. This is 
fortunate, because on one of the major issues of the peace— 
the Polish issue—the discussions ended very nearly in 
deadlock. The existence of the National Committee at 
Lublin would almost certainly have proved no obstacle to 
a settlement, had it not been for the Russian insistence that 
the Curzon Line must be accepted as the eastern frontier 
of Poland now. Mr Mikolajczyk had no power to accede to 
this demand and he has returned to London without a 
settlement. Thus there will be another interregnum in which 
the existence of two rival authorities will week by week and 
day by day embitter the issue and make final agreement 
more unlikely. The National Committee are bitterly attack- 
ing Mr Mikolajczyk and laying on him the blame for their 
failure to achieve land reform. For their part the London 
Government are very naturally protesting against the arrest 
in Poland of Poles who support the London Government 
and their mass deportation to Russia—steps which inevitably 
recall Russia’s bitterly resented policy in 1939 and 1940. 
The situation is thus little short of civil war, with the 
Great Powers ranged on opposite sides behind the con- 
tending Governments. 


* * * 


Balkan Agreement 


Eighteen months ago it looked as though Allied dis- 
sensions in the Balkans might be as acute as the Polish 
dispute itself. Happily wiser counsels have prevailed and 
the latest Moscow Conference has reached a very large 
measure of agreement between the British and the Russian 
Governments in their policy towards the Balkan States. 
The Bulgarian armistice has been mutually determined, 
though its terms have not yet been published. In Jugo- 
slavia there is to be no clash of governments, for the Royal 
government in London and Marshal Tito’s National Com- 
mittee are now to act together in a single administration. 
This satisfactory settlement reflects the realities of the 
Balkan situation. Russia enjoys enormous popularity as 
a Slav power, as the principal liberating force and as a 
revolutionary. On the other hand, the _ desperate 
economic: needs of the poverty-stricken Balkans, particu- 
larly in the matter of food, can only be met from the 
West. The Russian armies bring liberation but they do not 
bring supplies, and the handing over of civil supplies to 
UNRRA in Greece, Jugoslavia and Albania underlines this 
fact. It is upon this point of economic assistance that the 
British Government would do well to concentrate. It has 
far more political significance than the question of the, 
monarchy, which has seemed at times to preoccupy British 
policy in the Balkans almost to the exclusion of everything 
else. The crisis which has arisen in the far more politically 
mature country of Belgium shows that nothing so quickly 
undermines the authority of a government ‘of national 
union than failure to meet the popular desire for better 
and quicker supplies. It is a fundamental British interest 
that governments of national union should guide their 
countries over the difficult period of transition. The only 
alternative is Left Wing extremism or a return of the old 
figures discredited by collaboration with the enemy. 
Neither type of government could offer any possibility of 
stable and prolonged collaboration with this country. Mr 
Eden is in the Middle East. Admittedly there are many 
pressing local problems with which he must deal—Turkish 
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“ pre-belligerency” the new Egyptian government, the 
problem of French relations with Syria and Lebanon, the 
progress of Arab union—but for the time being, Balkan 
problems are the most urgent of all. If as a result of his 
observations he can persuade the military authorities and 
the Combined Boards to increase their quotas for the 
Balkans, he will have secured not only a military but a 
diplomatic and political success. 


*« * * 


Towards Unity in Jugoslavia 


After prolonged fighting Belgrade has been freed by 
Marshal Tolbukhin’s §orces and by Marshal Tito’s parti- 
sans. The liberation of the capital raises the immediate 
problem of a new Jugoslav Administration. The issue was 
discussed at the Moscow Conferences, and the Jugoslav 
Prime Minister, Dr Subasich, has now gone to his country 
in order to reach a working agreement with Marshal Tito 
on the type of Administration that is to be set up. The 
arrangement which was made a few months ago, when 
Dr Subasich became the Jugoslav Prime Minister, has now 
outlived its time. It was entirely provisional and temporary. 
No real fusion or integration between the National Com- 
mittee of Liberation in Jugoslavia and the Jugoslav Govern- 
ment in exile was even attempted. The agreement merely 
committed both sides to a sort of political truce and divided 
between them the spheres of Governmental activity. The 
Government in exile assumed representative functions 
abroad, but it obtained no real control over domestic affairs. 
Inside the country, the National Committee of Liberation 
exerted—and still exerts—exclusive power, at least in those 
areas which the partisans have managed to free from the 
Germans. This division of function, in which the Govern- 
ment in exile obviously played a role more symbolical than 
real, will now in all probability be revised. In what way 
the fusion of the two bodies will be brought about cannot 
yet be said. But the difficulties in the path of unification 
should not be underrated. The administrative agencies of 
the Committee of Liberation have done well enough as the 
local agents of the fighting partisans. They are probably 
less suited to peacetime government of the country. Dr 
Subasich and Marshal Tito will now have to try to set 
up a more normal Administration. In this they have the 
backing of Russia and Great Britain, since both countries 
have undertaken not to pursue conflicting policies in this 
part of the Balkans. The other puzzling problem which will 
soon be cleared up in Jugoslavia itself is the extent to which 
the National Committee really enjoys the support of the 
Serb population. Still another important question bears on 
the future structure of Jugoslavia. Marshal Tito favours a 
loose Jugoslav federation ; and only this week the forma- 
tion of an autonomous Macedonian Republic within the 
framework of Jugoslavia has been announced from Tito’s 
Headquarters. The gesture towards Macedonia will cer- 
tainly net be received with unanimous approval by the 
Serb nationalists. They believe in a centralised Jugoslavia 
in which parts of Macedonia would continue to belong to 
Greater Serbia for administrative and political purposes. 
If the Southern Slav nationalities can now agree on the 
future structure of their state they will perhaps have made 
a step towards the obliteration of the internal feuds that 
shook Jugoslavia in the inter-war years and ended in the 
appalling slaughters of 1941. 


x z x 


Planning Bill to Harbour 


The Government made a mistake in attempting to 
justify the new compensation clauses in the Town and 
Country Planning Bill on a strictly logical basis. Mr W. S. 
Morrison reiterated several times during the debate that 
there was no desire to depart from the principle of a fair 
market price ; but that, since current prices were capricious, 
the only thing to do was to go back to 1939. But the logical 
corollary to this argument is to say that any general increase 
in the price of land and buildings since 1939 should be 
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taken into account. Whether this was the sense of Mr Hore- 
Belisha’s amendment, or whether it intended to compensate 
each individual block of land for its rise in value, is not 
clear. Again, Mr Morrison went back to the much-scarred 
body of the Uthwatt report to point out that the Govern- 
ment were proposing a standard where Uthwatt proposed a 
ceiling. But which would be fairer? To take the Uthwatt 
1939 values, and to adjust downwards where current market 
price is lower? Or to take the Government’s 1939 prices, 
and adjust upwards on an invidious basis? The former 
course would, incidentally, catch the speculation, about 
whom there was again much talk, but no action. Mr 
Morrison made clear that the concession that, has been 
made to the owner-occupier was given him solely 
as occupier, to compensate for disturbance. But the sum 
offered him is too large for mere inconvenience—and, if it is 
intended to be that, the whole principle of compensation, 
instead of the discrimination in paying it, falls open to.attack. 
Mr Hore-Belisha’s amendment was eventually defeated by 
324 to 58, the great majority of the Conservatives voting 
with the Government. Some were influenced by Mr 
Morrison’s disingenuous plea, which gave away much of 
his case, that this method of compensation would be con- 
fined to this particular wartime measure. But much more 
cogent, perhaps, was the argument of the Tory Reformers 
that to allow for the fall in the value of money in com- 
pensating for land would lay the House open to the same 
principle when social security came to be discussed. This 
attitude is quite indefensible. If money values steadily and 
considerably fall, as during the war, it is only fair to increase 
the state’s payments, whether for property or unemployment 
insurance, in the same way as purchases and wages are 
automatically adjusted in the open market ; otherwise an 
inflationary spiral will be a fruitful source of haphazard in- 
justice. It is probable that the Commons will finish with 
the Bill this week. The Government have thus got through 
the first instalment of a legislative programme accepted three 
years ago. It can only be repeated that if they had not 
lingered so very long on the way, much of the present toil, 
sweat and tears would have been avoided, and a more 
satisfactory piece of legislation would have emerged. The 
compensation clauses as they stand will plague the Govern- 
ment for many years to come. To cite only one example 
of the effects, will the building of houses for letting, so 
urgently needed, be encouraged by the treatment now 
accorded to the owner-investor? 


*« * * 


Recognition by Halves 


The simultaneous recognition of the French Provisional 
Government by the British, American and Russian Govern- 
ments has been welcomed with satisfaction in France and 
in all Allied countries. The act has redressed a genuine 
grievance which was strongly, naturally and vocally 
resented by the French. It has also been a remarkable 
demonstration of unity and co-ordination among the three 
great Allied Powers. Russia had actually already recognised 
the French Provisional Government, and the renewal of 
the recognition on Russia’s part underlines the harmony of 
Allied policy in its relation to France. The act of recogni- 
tion will not entail any practical changes inside France, 
where nobody has disputed the right of the Provisional 
Government to represent the country, although as an article 
on page 573 points out, there are for the time being serious 
obstacles to the effective extension of the Provisional 
Government’s authority over the whole country. Recogni- 
tion ought to have immediate political and diplomatic conse- 
quences. France should now be invited to confer with the 
other great Allied Powers on international security and to 
join the European Advisory Council. President Roosevelt’s 
statement on Tuesday last that no such invitation will for 
the time being be addressed to the French must bewilder 
public opinion in France as well as in the other Allied 
countries. There is surely no logic in a policy that has at 
long last recognised the representative character of the 
Provisional Government and yet does not recognise its title 
to speak on behalf of France in the inner councils of the 
Grand Alliance. The French are bound to regard this as a 
new affront to France’s national prestige and as an attempt 
to deprive it of any say in matters that vitally concern its 
own future. It need hardly be added that such contradictory 
Policies de not induce Frenchmen to think better of their 
Allies. Non-recognition was bad policy ; half-recognition is 
no better. Nothing less than full recognition—with all its 
implications—can do justice to’ France. 
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Storm Over Teheran 


In last week’s issue, there appeared an account of the 
steps taken by Russia to acquire oil concessions in Northern 
Persia and the refusal of the Persian Government to con- 
sider any concessions before the end of the war. In the 
course of the last few days, a genuine storm over Persian 
oil has blown up. The Persian Prime Minister has made 
a special statement announcing that not only Russian con- 
cessions, but also British and American schemes for the 
exploitation of oil reserves have been rejected; and that 
the previous Persian Government had been overthrown by 
Parliament because of its over-favourable attitude towards 
foreign concessionnaires. This statement suggests that 
nationalism in the Teheran Parliament was strong enough 
to compel the Government to adopt a negative policy on 
concessions. The Russians have replied to the refusal at 
once and with their customary vigour. The accusation has 
now been levelled at the Teheran Government that it has 
sabotaged the transport of Lend-Lease supplies en route 
from the United States to Russia. The gravity of such an 
accusation is obvious. If the charge were to be taken 
literally, it would mean nothing less than that the present 
Persian Government has violated the Treaty of 1942 
under which it guaranteed to Russia all facilities needed 
for the smooth flow of American goods and weapons 
across Persian territory. In return for this undertaking, 
Russia (as well as Great Britain) agreed not to interfere in 
Persia’s internal affairs and to withdraw the Soviet forces 
from the zone of occupation in northern Persia after the 
end of hostilities. It remains to be seen whether Moscow 
will be disposed to reconsider its commitment of non-inter- 
vention in the light of the alleged Persian sabotage. Mean- 
while it is supplementing its direct diplomatic pressure by 
giving press and radio publicity to those Persian news- 
papers which are demanding the dismissal of the, Govern- 
ment, not this time for being too kind to foreign con- 
cessionnaires, Russian or otherwise, but on the contrary, for 
not being kind enough to the Russians. It seems that the 
Soviets have little to learn from their capitalist predeces- 
sors in the same field. 
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your dependents may be different from 
that which you had intended. Several 
reasons, including unwillingness to place 
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you to defer completing plans for the future. 
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Production Planning 


The immediate problem of reconversion arises from 
the difficulty of reconciling three urgent calls on the pro- 
ductive capacity of the country—calls for the maintenance 
of the maximum effort of war until the moment of victory, 
for the earliest possible alleviation of the shortage of civilian 
consumer goods, and for the speedy revival and expansion 
of the export trades. These desiderata cannot be treated 
satisfactorily by any hard and fast system of priorities. 
Neither the war effort nor the export drive should be con- 
sidered or treated in complete isolation: each depends 
for its success on the co-operation and the physical and 
mental well-being of the workers. Without in any way 
reducing the impact of armed force on the enemy, it should 
now be possible to relax, in some degree, the principle of 
total mobilisation for war. In the House of Commons, last 
week, Mr Dalton was able to throw a little more light on 
the Government’s intentions with regard to reconversion. 
The Government’s war factories will not be sold in the 
open market. They will be let and their lessees will not be 
those who can offer most but those most likely to satisfy 
the various needs of national economic policy. These 
thousand or more factories, most of them completely up to 
date and well‘equipped, are valuable additions to national 
capital of which the earliest and maximum use must be 
made by peacetime industry. The Government insist that 
their activities should, in general, (1) contribute usefully to 
the employment policy of the region, especially in relation 
to the creation of a balanced and diversified economy ; 
(2) be suitable for participation in the export drive ; (3) be 
capable of swift conversion—that is, without large structural 
alterations. These qualifications, if all are fulfilled, are 
onerous enough: they need not, surely, be supplemented 
by the further requirement that the factories should be 
maintained at the ready for an emergency switch-over back 
to war production. Mr Dalton announced that industrialists 
have responded well to the Government’s invitation of last 
November, and that there seems to be no difficulty in finding 
good tenants among the applicants. In the planning and 
provision of post-war industrial accommodation the Board 
of Trade is very much at the mercy of the Supply Depart- 
ments. It is a matter of great importance that these latter 
should give adequate notice of their intention to quit. 


* 


A wise condition governing the tenancy of the Govern- 
ment’s war factories is that the goods to be produced should 
be of high utility standards whether for home or export 
trade. The technical advantages of utility production are 
obvious enough. The functional advantages of the products 
themselves are gaining steadily in appreciation. But an even 
more important merit of utility standards, under conditions 

‘of economic scarcity, is that they greatly facilitate the adop- 
tion and enforcement of fixed prices. Post-war shortages 
will make price control imperative if inflation and its in- 
justices are to be avoided. Utility standards need not be 
unduly austere. Both in variety and quality their ranges can 
be extended. During the war, producers of standardised 
goods—other than the arsenals and war factories—have had 
to make do with inadequate resources and, to some extent, 
the benefits of standardised products have been masked (for 
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the consumer) by inferior materials and poor handiwork. 
The Government’s scheme to encourage the production of 
utility goods, even when the normal resources of industry 
are available, should prove beneficial to the domestic con- 
sumer and greatly improve the prospects of the export trade. 


* x x 


The Cost of the War 


In the House of Commons last week Mr Assheton 
advised members to “steel themselves” before he 
announced that up to September 2nd the war had cost the 
country {£23,893 million. His advice was unnecessary. 
Although the financial records of war are far from being 
the “meaningless symbols” they are sometimes supposed 
to be, their very magnitude stupifies layman and politician 
alike. Annual Government expenditure has now reached 
£5,000 million—nearly double the figure of £2,700 million 
in 1918. American estimates put the total direct cost of the 
last war at $330 billion, of which $200 billion were spent 
by the Allies. Such figures have very little meaning unless 
they are related to the real wealth of the community and 
expressed as proportions of national income. In 1918 the 
British Government spent about half the community’s total 
income of £5,500 million. Today it is spending a larger 
fraction—nearly 60 per cent. Not ali of the figure of almost 
£24,000 million is, of course, dead loss. Some part of it 
represents capital equipment and stocks acquired during 
the war that will be of service in peace. Much more repre- 
sents consumer goods that would have been needed war or 
no war. An accurate measure of the economic cost of the 
war would involve a comparison of what has been consumed 
with what would have been consumed. And even if this 
could be done it would still fail to measure the real cost of 
the war to the British people. It is not possible by any 
method of accounting to set a value on physical incon- 
venience, hardship and suffering, on mental anguish and 
bereavement. 


Greek Claims 


One of M. Papandreou’s first official speeches since 
the return-of the Greek Government to Athens was devoted 
to sweeping territorial claims, against Bulgaria in Thrace 
and Macedonia, against Albania in the Epirus. He also 
claimed the return of the Dodecanese Islands. There is 
something infinitely discouraging in this spectacle of the 
war ending as it began, in a flurry of conflicting frontier 
claims, the Great Powers claiming territories from the 
lesser Powers and the lesser Powers from the still smaller 
Powers. And so the tragi-comedy goes on with no more 
hope of permanent solution now than at any time in the 
last century. The war might have taught the lesson that all 
strategic frontiers have disappeared, and that the only way 
to deal satisfactorily with a frontier is to make it unim- 
portant. But this lesson has not been learnt. It applies 
especially to the Balkans. The whole area is so poverty- 
stricken and its resources are so meagre that the only way 
in which decent life could be guaranteed to its peasants 
and workers—across whatever frontier they may live— 
would be to pool the economic wealth of the entire penin- 
sula and develop its agriculture and its industry in relation 
to river valleys and mineral reserves irrespective of the 
frontiers which may happen to cross them. A regional 
organisation would also be the only solution for small com- 
munities such as Macedonia and Albania. The frontiers 
claimed by Greece in either region would only lead to 
counter-claims and, once the balance of power in Europe had 
changed, to new struggles and the drawing of new frontiers. 
After the last war the southern frontier of Albania was 
certainly drawn at the Greeks’ expense, for the Italians at that 
time wished to aggrandise their Albanian satellite. There 1s 
thus a case for some revision, but it would no doubt lead to 
Jugoslav claims against Albania and possibly to the dis- 
appearance of any autonomy for the Albanians. Similarly, 
as long as Macedonia is divided between Greeks, Bulgars 
and Serbs, its frontiers will be a source of perpetual fric- 
tion. However, it does seem that there is here an oppor- 
tunity for British statesmanship. The question of 
sovereignty over islands is less troublesome than the re- 
drawing of land frontiers. There is a strong case for giving 
the Dodecanese to Greece, and a less strong case, but still 
a considerable one on grounds of nationality, for placing 
Cyprus under Greek sovereignty. In return for these sub- 
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stantial gains, the Greeks should be urged to provide the 
British with air and sea bases in the Aegean and in Cyprus 
and to subordinate their frontier claims in the North to a 
wider Balkan settlement. 


* * x 


Government in Central Africa 


In a long and important statement in the House of 
Commons last week the Secretary of State for the Colonies 
gave a clear decision on the question of the amalgamation 
of the two Rhodesias and Nyasaland. What may frequently 
be an obstacle to colonial regionalism—a difference in 
native policy between the territories concerned—has in this 
case been recognised as insuperable, as the Royal Commis- 
sion under the chairmanship of Lord Bledisloe found in 
1938. On almost every ground, historical, geographical and 
economic, there is a great deal to be ‘said in favour of 
amalgamation. But even were it conceded that it would 
lead to a higher standard of living and increased material 
prosperity, it would still be impossible to reconcile the 
two fundamentally opposed native policies. In the European 
areas of Southern Rhodesia, said Sir Godfrey Huggins, the 
Prime Minister, in 1938, 


the black man will be welcomed, when, tempted by wages, 
he offers his services as a labourer; but it will be on the 
understanding that he shall merely assist and not compete 
with the white man. 


But in the dependent territories of Northern Rhodesia and 
Nyasaland the native is regarded as a future partner, and 
though this principle can at present only be very theoretical, 
the natives themselves appreciate the distinction between 
the two conceptions. At a meeting of an African Provincial 
Council in Northern “Rhodesia last year, an African said 
that his people would only agree to amalgamation if it were 
clear that the native policy of Northern Rhodesia would 
not be altered. But the practical advantages of regionalism 
are not to be abandoned because of the obstacle to amalga- 
mation. A Standing Central African Council is to be set 
up with a permanent inter-territorial secretariat. It will 
be consultative and its general function will be to promote 
co-operation between the three Governments and their 
staffs. All matters relating to development and welfare, such 
as communications, health and education, are to come within 
its sphere. Ad hoc conferences will be held under the egis 
of the Council to deal with technical and special subjects. 


* 


The Council should enable planning for development and 
welfare to take place on a regional basis and should prove 
as useful as the Anglo-American Caribbean Commission in 


' the West Indies. Moreover, just as West Indians are asso- 
ciated with the work of the Commission through a system ° 


of West Indian Conferences, it is intended to associate 
unofficial members of the legislative councils of Northern 
Rhodesia and Nyasaland with the work of the Council 
and the possibility of direct African association in the 
future is envisaged. But the Council’s work will be unavail- 
ing if its plans and advice cannot be carried out for lack 
of funds. It will be exasperating for: Southern Rhodesia, 
which has made far’ more progress in these matters than 
the dependent territories, if improvements are held up on 
its borders. It is up to the Colonial Office to back up its 
political theories of partnership for the Africans with 
practical help in raising their standard of living. 


* * * 


New Constitution for Northern Rhodesia 


Colonel Stanley made an announcement at the same 
time on constitutional development in Northern Rhodesia. 
The unofficial membership of the Legislative Council will 
be increased, not however by adding to the number of 
elected members, but by increasing the number of nomi- 
nated unofficial members from one to five. The Council 
will thus consist of nine officials, five nominated unofficial 
members and eight elected unofficial members ; Northern 
Rhodesia, though it will have an unofficial majority, will 
therefore still be one stage behind the Gold Coast, where, 
under the proposed new constitution, there will be an 
elected majority in the Legislative Council. Of the four new 
members, two will represent African interests, which, since 
the original nominated unofficial member was appointed to 
represent. the Africans, will bring their representation up 


to three—-the Africans’ request for more representation is 
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thus granted. Direct African representation in the Council 
is envisaged when the provincial African Councils, 
described in an article in The Economist of October 14, 
1944 (page 500), have had more experience. It is intended 
that delegates from these should form an African Central 
Council (not to be confused with the -Central African 
Council for the two Rhodesias and Nyasaland), which 
should send members to the Legislative Council. In the 
meantime the members nominated to represent African 


‘ interests will be Europeans, though on a vacancy occurring 


it will be open to the Governor to select an African to fill it. 
x * * 


The Italians in England 


One of the most serious defects of the section of the 
British press that feeds its readers on sensations and “ revela- 
tions ” is the inconsistency of its argument. In recent weeks 
it has tried to champion the cause of homeless Londoners. 
It has done a useful service in stressing the urgency of 
repair work and has called for drastic action to mobilise the 
necessary labour. But at the same time it has thought fit 
to conduct a violent campaign and vendetta against the 
Italian prisoners-of-war drafted to London to assist in that 
same urgent task. The campaign has taken the form of a 
petulant (though possibly justifiable) grouse against the 
billeting of prisoners-of-war im houses more suitable for 
bombed-out citizens. The vendetta, which has taken the 
form of a vicious racialism, seems to have led the authori- 
ties to take the Italian workers off repair work. In return 
for the doubtful satisfaction of venting racial spite, many 
Londoners are to continue to live in leaking and roofless 
houses. Oddly enough, these same voices are loudest in the 
demand that the physical restitution of Britajn shall be 
assisted by German labour after the war. 


* * * 


What Next in India ? 


The breakdown of the Gandhi-Jinnah talks at oe al 
of last month has created an unhealthy vacuum in Hindu- 
Moslem relations. The succeeding weeks have been’ occupied 
with mutual recriminations and mud-slinging, quite different 
in tone from the discreet courtesies which preceded the 
talks. This post mortem period possesses only one advan-- 
tage, which applies less to Indians than to the foreigners 
concerned that no solution to India’s problem can apparently 
be found. It has stimulated on both sides statements of 
Hindu and Moslem ambitions as clear as anything that can 
be hoped for. Mr Gandhi, backed by Congress, but not 
Officially representing it, has offered a provisional Hindu- 
Moslem government—in which the Moslems would be a 
one-in-three minority—to which the responsibility of fixing 
the boundaries of Pakistan would be given. The principles 
of demarcation, according to Mr Gandhi’s formula, would 
be that independent Moslem provinces could be formed 
where (if at all) Moslems could show by plebiscite some- 
thing like a 75 per cent majority. If and when separate 
Hindustan and Pakistan states were established, Mr Gandhi 
would reserve to a central government, in the interests of 
Indian security and economic development, all matters’ of 
foreign affairs, defence, communications, customs and so 
on. Mr Jinnah, in the more delicate position of a minority 
leader, is suspicious of the proposal, and demands that the 
principle of separate independent Pakistan should be 
accepted first and the details of the scheme formulated after- 


- wards. Two separate constitution-making bodies could then 
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bargain forthe final settlement. Even if the Moslems could 
get the Hindus to accept this, there would be no guarantee 
of ultimate agreement, since they would still be the weaker 
bargaining party. The real problem resolves itself into 
whether the Hindus will depart sufficiently far from their 
principle of Indian unity and the Moslems sufficiently far 
from their principle of Moslem independence for a compro- 
mise to be possible and for freedom from British control— 
which Hindu, Moslem and Briton alike desire—to be 
attainable. The real choice lies with the minority. Which is 
preferable, freedom for India or sovereignty for Pakistan? 
The choice can be made easier by a more accommodating 
attitude from Hindu leaders than has been shown by Mr 
Gandhi. It has been suggested that some sort of lawyer’s 
committee of all parties might find it easier to reach a 
compromise settlement of Hindu-Moslem differences than 
the more rigidly ideological minds of Mr Gandhi and Mr 
Jinnah. If the leaders could, when the heat of recrimination 
has cooled, accept such a delegation of authority, a more 
hopeful prospect might come into view. No doubt should 
be left where the British Government stands. It has often 
been a complaint against British policy that it has 
deliberately fostered Moslem separatism as an obstacle to 
Dominion status. The charge is untrue, or at least un- 
proven. Now is the opportunity to prove that it is untrue. 
The Moslems must not be coerced into a solution of which 
they are genuinely afraid. But they might be persuaded and 
their fears might be allayed. In both tasks the British 
have a positive réle to play. 


* * ® 


Mobilising the Last Ditch 


The fall of Aachen and the Russian advance into East 
Prussia have brought the war firmly on to German soil. 
The Nazis’ reaction to the Allied advance has been to 
create a new military organisation, the so-called Volkssturm, 
into which will be sent all men from 16 to 60 who are 
not already in the armed forces. Its task, romantically put, 
is “to defend the Reich to the last man.” Its duties will 
probably be more sober—to guard dumps, patrol bridges 
and protect lines of communication, and thus free soldiers 
for the front line. This is its military significance. In fact, 
it will not seriously impede the Allied advance. For one 
thing, it will only have light arms. Its true significance is 
political. It is not to be organised by the Wehrmacht but 
by the Party, and in a sense it is a last-minute improvisa- 
tion to tighten the Party hold on the masses in these 
ultimate days of despair and apathy. Hitler and Himmler, 
as party leaders, have tried to give the Volkssturm a little 


historical glamour. It is the levée en masse of 1813 and so | 


forth. But it is neither a people’s rising nor an incipient 
maquis. There is no élan behind it. Even at this stage it is 
being arranged through the card indexes at Party head- 
quarters. It will almost certainly dissolve in any area 
occupied by the Allies. Yet it poses one urgent problem. 
It signifies the Nazis’ continued will to’ resist. The 
Wehrmacht and the Volkssturm are fighting “ delaying 
actions,” though nobody, not even the Nazis, knows what 
the delay will gain. It may be time for the Allies to fall 
out. Or time for the Nazis to organise an underground 
army. But one thing is certain, however. Sporadic resistance 
—by Himmler’s “ werewolves ”—will continue. To over- 
come these pockets, the Allies will need the active help of 
the non-Nazi German people. If the occupying forces show 
in their tackling of the problems of AMG that they can 
distinguish a Nazi from a non-Nazi, punish the one and 
protect the other, there will be some hope of defeating 
the apathy and desperation which are Himmler’s best allies 
among the German masses. Then it will be possible to 
secure the active collaboration of German men and women 
in smoking the “ werewolves ” out. 


* * * 


Office Workers on the Move 


If the congestion of. large cities is to be relieved and 
their ever-widening sprawl halted, attention must be paid 
to the possibilities of re-locating offices as well as factories. 
This is especially true of London, where the need for dis- 
persal is greatest. A committee of the National Council of 
Social Service, which has examined the vossibilities, finds 
the wartime experiences of evacuated office staffs discourag- 


ing. This is largely due to the makeshift conditions in which 
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they have had to live and work. But even under the best 
of conditions, many employers would be unable, and most 
would be highly unwilling, to leave central London. The 
majority of their staffs are equally hostile to the idea. The 
attractions of metropolitan life are, apparently, very great. 
Apart from sentiment and prejudice, apart from domestic 
and housing ties, London has at present advantages in 
secondary and higher education and in hospital treatment 
which count for much among office workers. If firms could 
be persuaded to move, their best destinations—from their 
own and the reception areas’ viewpoint, as well as from 
planning and administrative considerations—would be the 
existing medium-sized towns with good communications 
with London. Here, office staffs would find strong com- 
pensating advantages, such as the avoidance of long daily 
journeys, easy access to the countryside, lower rents, and a 
more integrated if less varied society. There are fifty towns 
of 20,000 to 100,000 population within eighty miles of 
London, most of them to the south. From these towns, 
many thousands of City workers travel daily a hundred 
miles and more. Traffic congestion would also be eased by 
some decentralisation of offices to the outer suburbs of 
London, but with the cautionary proviso that these cannot 
be allowed to spread much further. Only a very limited 
and partial dispersal of offices is practical. The Govern- 
ment, which is far and away the largest employer of office 
labour, was considering before the war the advisability 
of dispersing some of its departments. The lesson is that 
a policy of office dispersal can only begin to be successful 
if the Government give the lead. 


* * * 


How Many Shopkeepers ? 


To run a small shop was the aim of many ex-Servicemen 
after the last war; and the many failures then have not 
deterred the same idea from gaining great popularity among 
the Forces now. The prospect of a return to fierce competi- 
tion is naturally distasteful to retailers, whose trade associa- 
tions have set up a number of panels to give advice to 
prospective post-war entrants. These panels have already 
received the blessing of the British Legion. Sweet and 
tobacco shops, being the smallest and cheapest to buy, may 
be especially sought after, and for this reason the Confec- 
tionery Trade Council has given -close attention to its 
advisory scheme. The advice given by the trade to each 
applicant will be based on his previous experience, his 
financial standing, the suitability of the proposed premises, 
and the “consumer need” of the locality in question. The 
trade association’s own bias in favour of a qualification 
test for entrants and a limitation on the number of shops 
in each locality is bound to find its way into their recom- 
mendations. An advisory panel cannot of itself restrict new 
entry ; but, administered by a body believing in restriction, 
it can strongly discourage it. There is every reason for 
ex-Servicemen and women to exercise caution and gain 
advice before setting up shop. But are the representatives 
of existing vested interests the best persons to advise them? 
“Consumer need,” for instance, will be interpreted very 
differently by the consumer himself, who clearly gains from 
there being a gredt number and variety of shops, and by 
the shopkeeper who equally clearly loses. 


* x * 


Misprints Supplement 


The term errata is always something of a euphemism: 
it would be patently inadequate as a notice of the misprints 
that appeared in The Economist last week. It is a charac- 
teristic of misprints that they tend to “ creep ” into the pages 
of respectable journals: last week they marched in shame- 
lessly and captured column after column. On page 530 
they rebutted the popular lyric “There'll Always be an 
England” and advised the agricultural industry that “the 
state’s existence is limited in time.” On page 531 they hinted 
darkly at the “privacy” of Russian interests in Europe. 
On page 538 they raised their eyebrows at the price of 
“National Health Insurance ” by Professor Hermann Levy. 
On page 540 they referred to a “quaint nation” but, 
mercifully, failed to identify it. They did so many strange 
things that further selection would perhaps be invidious. 
It might be said in self-defence and by way of apology that 
owing to the peculiar difficulties inseparable from wartime 
publishing. . . . But there is just a possibility that readers 
find enjoyment in the lapsus calami. If so, last week's effort 
is a matter for considerable pride. 
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Shorter Notes 


The following table gives the number of civilian casual- 
ties in air-raids since September, 1939:— 


Injured and Total 
Detained in‘ Serious 
Killed Hospital Casualties 

Sept., 1939-Aug., 1940. 1,494 1,980 3,474 
Sept.-Dec., 1940...... 22,282 28,522 50,804 
Total, doe) .......... 20,863 21,839 42,702 
Total, 1942 ........... 3,221 4,149 7,370 
Total, 1943 .......... 2,357 3,462 5,819 
Jan.—May, 1944 ...... 1,561 2,916 4,477 
June-Aug., 1944 ..... 5,479 15,934 21,413 


September........... 170 360 530 


Totals to date........ 57,427 79,162 136,589 
Those killed in air-raids during September included 63 
men, 80 women and 27 children under 16. 








Letters to 


A Policy for Wealth 


TO THE EDITOR OF THE ECONOMIST 


Sir,—Point number eight of your twenty points enume- 
rated in your final article indicates that in your opinion 
the question of public or private ownership of an industry 
is a matter for secondary consideration. - 

I would agree with you regarding industry in general, 
but not as regards the mining industry, where, for psycho- 
logical reasons, it is of primary importance. Here, inheritance 
of wealth is more closely associated with control than in 
any other industry in the country, with the consequence that 
the controllers of this industry inherit not only their shares 
but a fixed attitude towards the industry and its workpeople. 
As the miner inherits his job and a similar fixed attitude 
towards the mineowner, then it is small wonder that strife 
is never absent from the collieries. 

For some generations now sons have succeeded fathers 
in the mining industry, and with inheritance they assume 
control. This has a very frustrating effect on the colliery 
officials, who for the most part can rever hope to control 
policy. Compare this system with the board-room of a 
modern progressive business where the directors have won 
their seat at the board-table by sheer merit. There is, more- 
over, a probability that such a system breeds a natural 
hesitancy to accept new ideas and improvements, as there 
is a tendency to rely on systems which have proved success- 
ful in the past. 

It is my considered opinion that the changes necessary 
to rationalise the mining industry can only be effected by 
the nation taking over the ownership of the mines. I speak 
subject to correction after a mere three years’ experience in 
the industry, but with experience of several other types of 
industry.—Yours faithfully, CHARLES A, LIDBURY 

Nottingham 


TO THE EDITOR OF THE ECONOMIST 


Sir,—In his letter published in your October 14th issue, 
Mr Richmond is hardly fair when he suggests that you 
were ignorant of any other “ worker-satisfaction ” factors 
than a “higher standard of material consumption ” on one 
hand and “more leisure” on the other. 

The problem is essentially one of “ output per man hour,” 
and within the range of reasonable working hours it has 
yet to be proved that a reduction in working hours per week 
will enable the same weekly output to be maintained. It 
has certainly been proved that a reduction in excessive 
hours involves no loss of output, indeed may lead to an 
increase, but, as shown by a recent Medical Health Research 
Report, this is an argument for reasonable hours, and output 
does not continue to maintain itself with a progressive 
decrease in hours from this reasonable standard. 

All this does not, however, diminish the force of Mr 
Richmond’s argument, which is the necessity for the worker 
to obtain satisfaction from his work. Many managers have 
still not realised this fundamental necessity, and, whether 
there is a working week of 50 hours or 40 hours, whether 
looked at from the basis of technical efficiency or of social 
Satisfaction (and there is a close connection), it is necessary 
for each worker, from top to bottom, to regard his gainful 
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The rising trend of the wartime birth-rate was maintained 
in the second quarter of 1944, and reached the new high 
level of 19.3 per thousand. This compares with 16.2 and 
17.5 per thousand in the corresponding periods of 1942 and 
1943, and 17.9 in the first quarter of this year. It is the 
highest birth-rate of any second quarter since 1925. The 
lowest rate of infant mortality for this period of the year 
was also recorded. Only 43 children in every thousand lost 
their lives in the first year of -life, compared with 46 in the 
June quarter of 1943 and an average of 54 in the same 
period over the last ten years. The death-rate for the whole 
population, however, increased from 10.9 per thousand in 
the second quarter of 1943 to 11.2, but was still lower than 
the average of 12 per thousand for the years 1938-42. The 
number of marriages recorded, although slightly higher 
than in the second quarter of 1943, was lower by 23,460 
than the average for 1938-42. 


the Editor 


employment not merely as a dull necessary economic inter- 
lude sandwiched between two periods of delight, but a 
period in which every effort is encouraged to provide a 
satisfactory outlet for his abilities and self-respect. 

‘May I, in conclusion, congratulate The Economist on 
the excellence of this series of articles. In depth of analysis 
and clarity of presentation they have reached a very high 
level, and should form the basis:for many discussions on 
this topical and all-important matter.—Yours sincerely, 

W. PuckEy, 
Director and General Works Manager, Hoover Limited 
Perivale 


The Shape of Agriculture 


TO THE EDITOR OF THE ECONOMIST 


S1r,—You write “The grant of any assistance (i.e., sub- 
sidy from taxation) means that the non-agricultural com- 
munity will be just that much poorer.” Is that true? Surely 
it would only be true if (a) we can achieve full employment 
without a large and prosperous agriculture, (b) we can pay 
for all the imported goods we cannot grow or produce 
here in any circumstances, and in addition can pay for 
what we could grow here only at greater money cost than 
the foreigner is willing to sell, and (c) the engineering 
trade would not in fact be able to lower the cost of exports 
just because it enjoyed the steady bread-and-butter business 
which a prosperous home market among British farmers 
would bring? 

Once we have prcved that we can maintain a high and 
stable level of employment, then the international division 
of labour will not only be good theory, it will become 
practical politics. But until that happy time comes, are you 
really prepared to spend public money on unemployment 
benefit rather than on maintaining a high level of food 
production at home?—Yours faithfully, | Davip Eccles 

House of Commons 


The Bretton Woods Agreement 


TO THE EDITOR OF THE ECONOMIST 


S1rR,—In your article called “Confusing the Issue” in 

your issue dated October 14th you write this sentence: 
Now in some respects—probably on balance—the Bretton 

Woods plan is more elastic than the gold standard. 

In the Bretton Woods plan there is a variation of 10 per 
cent allowed, whereas if a state is either on or off the gold 
standard they can alter the ratio of their currency to gold 
to whatever extent they wish and when they wish. Surely 
that is more elastic than allowed under the Bretton Woods 
final act. But please do not take this as a point in favour of 
gold—it is not. 

The internal value of a state’s currency in relation to its 
external value and the management of the former is vastly 
more important. Gold changes in value, and if it is allowed 
to drag the external value of our currency up or down with 
it, then the internal value of our currency should be recti- 
fied from time to time to keep level with such changes.— 
Yours faithfully, J. W. L. Kemp 














Presidential Personalities — 


With less than a fortnight to go to election day, the 
Presidential campaign has reached the stage of personali- 
ties. Both candidates have an interest in being something 
less than fully frank about their policies. Mr Dewey has to 
make himself out to be a much more fervent interna- 
tionalist than he really is. Mr Roosevelt will lose votes if 
he reminds the country that he has ever been in any way 
critical of the once-more-sacred principle of free private 
enterprise. If the isolationists are the skeletons in the Re- 
publican cupboard, the New Dealers and the Communists 
can always, with suitable expressions of horror, be’ redis- 
covered lurking behind Mr Roosevelt. So personalities 
take the place of policies, and it is almost becoming a 
contest between Mr Roosevelt’s alleged ill-health and Mr 
Dewey’s alleged inexperience. Mr Roosevelt is compelled to 
parade through New York in the rain to prove that he is 
hardy. Mr Dewey, in his speeches, has to be so statesman- 
like that he conveys almost no meaning at all other than 
that he does not like Mr Roosevelt. In a contest: of per- 
sonalities, the President could hardly help but win, and 
this is Mr Dewey’s weakness. For the last week or so the 
news has been bad for him. The Willkieites seem to be 
going over to the President. This is, at least, true of their 
articulate leaders, such as the New York Times and Senator 
Ball of Minnesota, formally a Republican and a very close 
associate of ex-Governor Stassen of that state, whom many 
regard as the coming man of the Republican Party. Whether 
the rank-and-file Willkieites, who are very heavily drawn 
from professional and business circles, will follow their 
leaders is much more doubtful. It is, in any case, likely 
to be a very close election. In the public opinion polls, Mr 
Roosevelt has only the narrowest lead, and many of the 
technical factors are against him. But he still has a number 
of speeches to make, and the old magic is still very potent. 
He has already forced Mr Dewey to cancel a speech that 
was to be devoted to the farm problem and instead attempt 
to defend the Republican record on foreign policy. In other 
words, a campaign which started as a bold Republican 
offensive against the President is now on the defensive. 
Perhaps the most interesting feature of the whole campaign 
is the way in which foreign policy resists all Republican 
efforts to move it off the centre of the stage. 

” * * 
Sticky Flying 

The British White Paper on international air transport 
has had the reverse of a favourable reception in America. 
So far as can be gathered from the cabled reports, not a 
single voice has been raised in its favour. The American 
civil aviation interests, scenting in the references to control 
of routes and frequency an attempt to limit their freedom 
to fly anywhere, denounce the British plan as cartellism. 
Most of them, in addition, fear the impetus that a regulated 
system would give to the “chosen instrument” notion, 
which, in America, receives the blessing only of Pan- 
American (leading candidate for the choice) and of United 
Airlines. Considerable glee has been expressed in the 
American Press over thé prospect that the Russians and 
the Chinese will, at.the Chicago conference, like the British 
plan as little as the Americans. This is doubtless true, and 
was known to the British Government before the White 
Paper was published. But there is still very little sign that 
the Americans appreciate the true realities of the position. 
The papers are still full of announcements of applications 
for licences to fly from New York to Newfoundland, Eire, 
London, Paris, Rome, Cairo, and Calcutta, and other such 
globe-girdling routes. Compared with these empyrean 
dreams, the White Paper seems pedestrian. What the Ameri- 
cans do not seem to realise is that there is very little pros- 
‘pect indeed of getting the assembled nations to concede 
such freedom to’ American aviation—and certainly no pros- 
pect at all without the’ reciprocal grant of equal freedom to 
‘foreign aviation in ‘the United States. What would happen 
*to'd foreign ‘line’ proposing to fly from London to Shanghai 
by way of New York, Chicago, San Francisco and ‘Hono- 
hulu; picking up and setting down traffic all the way? As 


AMERICAN SURVEY 
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a practical matter, the alternative is between some such 
system as is sketched in the British White Paper and the 
system which existed before the war, in which every 
traffic stop was the product of separate bargaining.. The 
American operators may yet come round to the British pro- 
posal as being likely to give them much more freedom than 
they can get in any other way. 


* *x * 


Liberation in Asia 


General MacArthur has redeemed his pledge, given 
after the Americans’ heroic and unsuccessful resistance at 
Bataan and Corregidor. As he promised then, American 
troops have returned to the Philippines to free the islands 
from the Japanese. It may Be a long and hard struggle, but, 
if the campaign goes well, the United States Army will be 
able to redeem another promise, made by the Government 
over eight years ago. In 1936 the final date of Philippine 
independence was fixed for ten years ahead. That prospect, 
darkened by the Japanese invasion, comes nearer and clearer 
with the American counter-invasion. Cordial messages have 
now been exchanged between President Roosevelt and 
President Osmena, who landed with General MacArthur’s 
troops on the island of Leyte. Until the invasion the Filipino 
President had been with his Government in Washington, 


where full recognition as the de jure representatives of the 


Philippines enabled them to maintain constitutional con- 
tinuity. President Osmena has called on all Filipinos to give 
their complete and determined support to. American troops, 
and there is the hope that the first pro-Allied fifth column 
in Asia will soon make itself felt. This call to resistance 
has been taken by some sections of American opinion as 
an opportunity to reiterate the need for a Pacific Charter. 
By this means, it has been urged Far Eastern peoples can 
be induced to welcome and assist the Allied march to 
Tokyo. The situation, however, is more complex. Until 
Allied policy, collectively and individually, has been more 
fully defined, no vague declaration of pious ideals will serve 
to instil an unreserved enthusiasm intc the mixed peoples 
of South-Eastern Asia. The liberation of the Philippines 
now begun will nonetheless be of political as well as mili- 
tary significance. If American-Filipino co-operation can be 
developed to the full, and can achieve good results, the 
effect, not only on Oriental peoples, but on future colonial 
policy in the Far East may be far-reaching. But with the 
approach of 1946 the question is inevitably being asked 
whether the Act of 1936 can be applied in its entirety. What 
is the meaning of “independence” for a country which, 
in the ten years between promise and fulfilment, will have 
been conquered by the Japanese and reconquered by the 
Americans? It is unlikely that any simple formula will work 
in such a complex situation. But the fashionable American 
doctrine of hostility to “imperialism ” allows of none but 
the simplest formulas. 


* * * 


Shorter Notes 


Stronger economic controls than those of 1914-19 have 
prevented a repetition of the wild boom in commodity and 
land prices which took place during and after the last war. 
But even the smaller rises of the last four years have left 
American farmers comparatively well off. Real estate values 
are up by 36 per cent, livestock by 86 per cent, machines 
and equipment by 34 per cent. Not surprisingly, farmers’ 
currency holdings are up by 140 per cent and holdings of 
Government bonds by 939 per cent. As a result of this 
relative prosperity farmers have been able to pay off 14 per 
cent of real estate mortgages, incurred during the long lean 


years of depression. 
; a 


Wartime prosperity is also demonstrated by low. figures 
-of business failures. Only 980 concerns failed over the whole 
of the US in the month of September. The total for 1943, 
3,221, was less than one-fourth the number recorded in 
1940,- and compared well with an me of 17,000 for 
the - 1930s. 
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THE WORLD OVERSEAS 


CAT OE Se a SO a ee ae 


Tensions 


INCE the French Provisional Government installed itself 
S in Paris four major problems of domestic policy have 
absorbed French public opinion: the setting up of a new 
Administration ; the unification of the regular and irregular 
armed forces ; the purge of former collaborators ; and the 
definition of the Government’s social policy. All these 
problems are interconnected. All reflect different cleavages 
in the country ; a solution for all of them is being demanded, 
more and more vocally ; and none of them has been deci- 
sively tackled. These, in brief, are the reasons why social 
and political tensions are beginning to appear in France. 

The Provisional Government has not yet been able to set 
up an effective administrative machine, functioning under 
unified direction from the centre. In his speech of Octo- 
ber 15th, General de Gaulle openly pointed to the physical 
and political reasons why this task has so far proved im- 
possible. Physically, the departments cannot be effectively 
governed from Paris as long as communications between the 
capital and ‘the provinces are disrupted. Politically, the 
authority of the Provisional Government has not yet asserted 
itself in some places against the local and departmental 
authority of the Committees of Liberation which control 
the situation on the spot. This is particularly true of 
Southern France, of towns like Marseilles and Toulouse, 
where the bodies of local Resistance exercise quasi-inde- 
pendent power. It was to these bodies that General de 
Gaulle addressed his grave warning ‘that administrative 
functions can be carried out enly by organs and persons 
appointed by the Government. But the North, too, has 
its dualism of power. Indeed, in one form or another, 
it exists in every town in France. The rdle of the 
Committees will continue to be a crucial issue in 
French politics. for some time to come. The Committees 
were originally formed as organs of the Resistance. 
As such, they were naturally opposed to the adminis- 
trative bodies which acted under tne orders of Vichy. They 
were their clandestine rivals. After the disappearance 
of Vichy and the collapse of the old Administration, they 
automatically emerged as the centres of authority. But their 
authority. has been purely political. Their leadership more 
often than not is Communist or vaguely Left, a reflection 
of the predominant rdéle that the Left played in the 
Resistance. With the ending of Resistance the Committees 
have tended to change from the organs of Resistance into 
organs of the new Power. 


French Soviets ? 


This dualism tends to emerge in any community under- 
going a transition full of revolutionary possibilities. After 
the last war it appeared in every country in which the old 
political system was breaking down. In Russia, the con- 
flict between the Central Government and the Councils of 
Workers, Peasants and Soldiers—the Soviets—was for a 
time the dominant political problem. This was also the case 
in Germany, Austria, Poland and other countries. In each, 
attempts to perpetuate dual power were made and failed. 
Everywhere, except in Russia, the Soviets disintegrated and 
gave place to an ordinary Administration. 

Are the Committees of Liberation the French version of 
the Soviets? The analogy is in some respects fairly close. 
But there are some important differences. The Soviets were 
elected bodies, though they were based on class-exclusive- 
ness ; they were elected only in factories, villages and 
barracks. The Committees of Liberation are not elected 
bodies. They are self-appointed groups of former resisters. 
This fact diminishes the weight of their political claims. On 


the other hand, they have not adopted the principle of class- . 


exclusiveness, More important still, no French party or 
tendency, not even the Communists, has raised the slogan: 
All power to the Committees of Liberation.” Nor have 


in krance 


the Committees of Liberation seriously attempted to co- 
ordinate their activities on the national plane. Their activi- 
ties have been on a local or departmental scale. But without 
naticnal unity of action, a revolutionary movement cannot 
seize power. . 

Thus it seems highly doubtful whether the Committees, 
even if they so desired, could challenge the authority of the 
Provisional Government. What they can do—and what they 
have apparently been doing here and there—is to obstruct 
the formation of the normal machinery of Government. 
Far from constituting a real revolutionary menace to the 
newly born Fourth Republic, they are by way of becoming a 
political nuisance. But they can also serve as a useful reserve 
of personnel on which the Provisional Government can draw 
to fill the gaps in its own administrative apparatus, now that 
at long last it is beginning to set one up. Even so, the 
activities of the Committees, especially in southern France, 
have aroused the fear of revolution, to which the middle 
classes are naturally prone, and has helped to revive the 
old fatal bogy of “ bolshevism.” 


‘ Towards a United Army 


The position of the French Forces of the Interior reflects 
the dualism of power in the military sphere. The antago- 
nism between General de Gaulle’s small regular army and 
the partisans has its explosive possibilities. At first it was 
suggested that the partisan bands should be disbanded 
once they had done their job. Politically and psychologically 
the suggestion was unreal. The men of the Forces of the 
Interior are far too conscious of their réle in liberating 
France to be ready to disappear from the stage. Their ambi- 
tion is to become the regular army of France in place of 
the discredited army of 1940. But irregular bands, what- 
ever their merits in guerrilla warfare, cannot be easily 
transformed into a regular army. After much controversy 
(and some friction between the Provisional Government 
and the National Council of Resistance) it has been de- 
cided that the regular and irregular forces shall be fused 
into one army. However, the method of fusion gave rise 
to a new dispute. The forces of the Interior agreed to their 
incorporation in the army on condition that they should 
remain in close formations under their own officers. General 
de Gaulle, as chief of the armed forces, insisted on his 
exclusive right to decide such matters as the organisation 
of the army and the filling of military commands. The 
controversy has still to be settled; and the incorporation of 
the partisans into the regular forces has been held up by 
the shortage of equipment and uniforms. Both sides have 
shown fear and suspicion and the situation is still tense. 
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| NATIONAL HEALTH INSURANCE | 


| 
| A Critical Study by Hermann Levy | 
| The purpose of Professor Levy’s investigation is to 
analyse how far the structure and administration of the 
Nationa! Health Insurance Act of 1911, which still remains 
the foundation of sickness insurance in this country, was 
evolved from a well thought out plan and how far from 
amendments to meet the wishes of interests outside the 
sphere of its originators. There is a postscript dealing 
with the Beveridge Report and sickness insurance. 
: 18s. net 


| (National Instttutezof Economic and Social Research: 
Studies No. IV). 


| Cambridge University Press 
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The purge has also proved a thorough problem. In the 
first weeks after liberation there were outbursts of popular 
anger and violence, especially in southern France. Popular 
courts tried and condemned to death a considerable num- 
ber of ex-collaborators. The proceedings of those courts 
caused protests from professional judges who sometimes 
refused to take part in them. Until recently, the excesses of 
popular revenge made an odd contrast to the apparent in- 
activity of the Provisional Government. The newspapers of 
the Left and of the Resistance criticised the Government for 
its slowness in starting the purge, while groups of resisters 
reacted by taking justice into their own hands. Recently, 
however, a legal procedure for the purge was fixed; and 
this week the purge has started in Paris with the trial of 
Georges Suarez, the notorious collaborator and editor of 
Aujour d@’hui. He has been condemned to death. 

Finally, the problem of the purge also has some bear- 
ing on the wider issues of the Government’s economic 
policy. The demand for the nationalisation of key industries 
has been widespread and insistent ever since the first days 
of liberation ; and it has been doubly insistent in the case 
of industrial establishments whose owners collaborated with 
the Germans. The Left now very rarely propagates sociali- 
sation. Together with many spokesmen of the Resistance, it 
demands instead that the purge should consistently be 
applied to the “two hundred families” who own the key 
industries of France. In the nineteenth century, the for- 
mula of French socialism was Proudhon’s aphorism, “La 
propriété, c’est le vol.” This has now, as it were, been 
paraphrased as “ La propriété, c’est la collaboration.” 

All these new controversies over the Administration, the 
army, and the purge are powerful enough to strain France’s 
national unity and the symptoms of strain and stress are 
unmistakable. The Left enjoys a strong ascendancy. The 
ranks of the Right are decimated and scattered in confusion. 
Yet the Left has not yet won any definite social or political 
victory ; and the Right may still hope that the present 
storm, like the storm of the Popular Front, is more noisy 
than dangerous. But the Right is no longer sure of this ; 
and, with fear stimulating its energies, it can probably still 
close its ranks and strike back. The great question facing 
the French Government is whether it will be able to steer 
a peaceful course between futile revolutionary disturbances 
and violent counter-revolution. 


Sweden’s Peace 
P reparations 


THE suspension and interruption of Sweden’s foreign trade 
with Germany and most of the countries formerly occupied 
by Germany will seriously affect Sweden’s economic condi- 
tions if the end of the war does not come soon. German 
supplies of coal and coke, iron and steel and chemicals, 
including fertilisers, cannot be replaced. By the use of timber 
and peat, imported fuels were cut down during 1943-44 to 
40 per cent of the total consumption of solid fuels, against 
83 per cent before the war. During the first seven months 
of this year, Germany had already delivered roughly 
3,000,000 tons of coal or two-thirds of the tonnage promisec 
for the whole year. Supplies of steel and chemicals had also 
been increased. Swedish industry was thus able to accumu- 
late some stocks which will enable production to continue 
for some time at the present level. Before the suspension of 
the war risk insurance for ships on Baltic routes, practically 
the whole of Sweden’s coal imports were carried in Swedish 
ships. Sixty per cent of Swedish iron ore exports, on the 
other hand, were transported in German ships. It is clear 
that Sweden’s economic position would seriously deteriorate, 
so far as industrial and agricultural production is concerned, 
if foreign trade with the Continent and Germany should 
be at a complete standstill for any length of time. The War 
Insurance Board of the Government has already reintro- 
duced the insurance of Swedish ships importing from 
Germany drugs, chemicals, fertilisers, seeds, rubber goods, 
yarn and semi-manufactures like steel plates and other 
rolled steel materials. 

The latest figures of Sweden’s foreign trade show an 
‘nteresting increase in imports and a heavy fall in exports: 


(In million kronor) 


Imports Exports 
1942 1,770 1,313 
1943 1,818 1,151 
1943 (Jan. to June) 883 589.5 


- 1944 ( » » ) 931.5 398.5 
The increase in imports during the first six months of 1944 
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is mainly the result of more imports being carried by safe- 
conduct ships from Latin America, Africa, Spain and 
Portugal. Exports during the same period decreased by 
32 per cent compared with the same period in 1943. Exports 
of minerals and metals alone dropped by Kr. 100 millions. 
The latest reduction in exports of iron ore to Germany has 
made it necessary to reduce the working time in the most 
important iron ore mines to a five-day week from January, 
1945, onwards. 

During the spring and summer, industrial activity showed 
hardly any change. The number of unemployed was slightly 
above the 1943 figures. But there was a decided trend to 
peacetime production, residential building showing the most 
striking increase. The number of flats built increased from 
23,000 in 1942 to 33,000 in 1943, and will probably reach 
44,000 in 1944. 

During the last three years Sweden’s index of industrial 
activity has remained almost stable at some 12 per cent 
below the pre-war index. Unemployment has almost 
disappeared, which shows that a considerable labour force 
was needed for the production of substitutes and for the 
working of mineral and other natural resources at high 
costs. This is not surprising in a country which depended 
to a very large extent on its foreign trade, on the export 
of minerals, timber, timber preducts and specialised manu- 
factures, and on imports of foodstuffs. 


The Alien Population 


The last phase of the war has placed a great responsibility 
on the Swedes who have promised to supply Finland with 
as much food as possible. Whether Sweden will be able to 
replace Finnish imports of grain from Germany, which 
amounted before the Finnish-Russian armistice to 17,000 
tons a month, will soon be apparent. In addition, Sweden 
has absorbed, from the beginning of the war until the end 
of last September, roughly 160,000 aliens, mostly refugees 
—among them 30,000 Norwegians, 16,000 Danes, 5,500 
Germans and Austrians, a considerable number of Swedes 
from Estonia and people from Latvia and Lithuania. Since 
the Finnish-Russian armistice, the number of Finnish 
refugees is reported to have reached roughly 28,000 per- 
sons on October 11. This does not include 40,000 Finnish 
children who have been given refuge in Sweden. At present, 
the number of aliens amount to almost 33 per cent of the 
total population. 


As long as the war lasts, and as long as Germany is able | 


to control the Western Baltic, Sweden cannot continue its 
present production without German or German-controlled 
imports. It is very unlikely that'Sweden will end its neu- 
trality and drive the Germans out of Norway, which would 
give it access to Allied resources. Instead, active pre- 
parations are being made to anticipate a speedy end to the 
war. A short time ago the Swedish Parliament accepted a 
government proposal fer a _ so-called “Preparedness 
Budget” in, addition to the current budget for 1944-45. 
This “Preparedness Budget” amounts to a total expendi- 
ture of Kr. 1,275 millions for the immediate post-war 
period. These credits are to be used for the financing of 
emergency public works during the period of economic 
change and disruption after the end of the war. Parlia- 
ment gave the Government powers to dispose of a first 
instalment of Kr. 342 millions as soon as the economic 
situation should begin to deteriorate. This is not, howevez, 
conceived as comprehensive reconstruction planning. The 
measure is rathar modelled after the “public works crea- 
tion” schemes which were tried out on the Continent 
before the war. Its main aim is the prevention of unem- 
ployment which might be caused by the disruption of 
economic relations at the end of the war. 

At the same time,Swedish industry has been actively 
securing industrial orders from liberated countries. The 
Dutch Government is reported to have placed with Swe- 
dish firms a large order for locomotives and other manufac- 
tures. Negotiations with the British Paper Controller for 
large immediate post-war deliveries of cellulose and wood 
pulp have also been reported. There is no doubt that 
Swedish specialised manufactures could find ready markets 
after the war. The subsidiaries of large Swedish concerns in 
almost all countries of the world will, however, need to be 
reorganised, and Swedish industry itself will have to be 
changed before export demands can again be fulfilled. 
Swedish public opinion has accepted, during the war, 2 
large measure of Government control over industry, but it 
is emphatically in favour of restoring international trade, 
without which Sweden’s standard of living could not be 
maintained. 
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Irish Agriculture 


[FROM OUR DUBLIN CORRESPONDENT] 


THE Irish Trade fournal contains a detailed statistical retro- 
spect of agriculture in Eire between 1926-27 and 1942-43. 
During this period many events occurred at home and 
abroad that had effects on the volume and value of Irish 
agricultural production. At the beginning of the period the 
gold standard had recently been restored in Great Britain 
and hopes were still entertained that world trade would 
return to “normal,” defined in terms of pre-war conditions. 
In 1929 the great depression began, but Ireland did not 
experience its full impact until 1931. In 1932 a change of 
Government in Eire led to a new policy of self-sufficiency 
and in the same year began the “economic war” with 
Great Britain that injured the export trade for four years. 
One year after the settlement of this dispute the European 
war broke out with serious effects on the supply of imports 
of fertilisers and other raw materials. The many adjustments 
to changing conditions which Irish farmers had to make 
are revealed in the following table: 


EsTIMATED VALUE OF AGRICULTURAL OvuTPUT IN {'000 


Live Stock and Crops Total 
Year Live Stock and Turf Agricultural 

Products Timber Output 

1926-27...... 47,067 1,807 3,317 58,191 
1929-30 52,204 6,640 3,317 62,161 
1934-35 28,415 1,675 2,815 38,903 
1935-36........ 30,977 8,467 3,109 42,553 
1936-37 34,266 9,655 3,397 47,318 
1937-38 37,271 8,936 3,455 49,662 
1938-39........ 40,465 9,329 3,687 53,481 
1939-40........ 46,914 10,164 3,846 60,924 
1940-41.... ‘ 48,653 14,297 5,293 68,243 
1941-42... ... 52,349 | 16,730 7,630 76,709 
1942-43. ....... 57,584 | 20,413 8,206 86,203 


Many of the changes in the aggregates above are the 
result of changes in prices. No bulk figure showing changes 
in physical volume of output is available. The fall in output 
that occurred between 1929-30 and 1934-35 was less than 
the fall in value since prices declined during this period. 
On the other hand, in the last five years physical output 
fell in spite of the great rise in value. The agricultural price 
index has doubled during the war. Great variations have 
taken place in the output of particular products. The num- 
ber of pigs and the production of-eggs have fallen greatly on 
account of feeding-stuff difficulties. The acreage under wheat 
increased from I11,000 in 1929-30 tO 2,035,000 in 1938-39, 
and to 6,231,000 in 1942-3. The increase in 1938-39 reflects 
the Government’s long-term wheat policy, and emergency 
production during the war is responsible for the later rise., 
The areas under oats and barley, which showed a declining 
trend in the pre-war years, have risen only slightly during 
the war. Beet and potatoes have maintained a rising trend. 
The output of turf rose from 3,339,000 tons in 1938-9 to 
4,522,000 tons in 1941-2, but declined to 4,245,000 tons in 
1942-3. Intensive efforts have been made to increase the 
production of turf as a substitute for coal and other im- 
ported fuel. 

The following figures of the disposal of the agricultural 
output show clearly the important problems of adjustment 
which farmers had to solve: 


PERCENTAGE OF VALUE OF TOTAL OUTPUT 


























Consumed by ou , 
Persons on ome 
Year farms | consumption | Exported | 
Ce 29-9 | 21-4 48-7 106 
1929-30........ 27-1 21:5 51-4 100 
1934-35........ 35-7 | 31-2 33-1 | 100 
1935-36........ 34-2 30:8 35-0 | 100 
1936-37........ 33°7 | 30:3 36-0 | 100 
1937-38........ 33-6 | 31-4 35-0 100 
1938-39... 33-0 | 29-2 «| 37:8 100 
1939-40........ 32-7 | 29-9 | 374 | 100 
1940-41........ 36 -0 33+ 30-9 | 100 
1941-42........ 38-3 | 33-1 28 -6 100 
1942-43. 11211 ; 408 =| 37-0 22-2 | 100 
| } 
During the “twenties roughly one-half of the Irish 


agricultural output was exported. In the “thirties, under 
the influence of the world depression and the economic war, 
this sank to about one-third and during the war to about 
one-fifth. Meanwhile, farmers and their families ‘have 
become more self-supporting in the sense that they are 
consuming more of their own produce, and the Irish urban 
consumer has relied in an increasing degree on home- 
produced food. It is safe to predict that these trends will 
be reversed after the war, but it is unlikely that exports 
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will ever absorb as large a proportion of total output as in 
the pre-depression period. 

Statistics of the estimated values of farm materials 
purchased by farmers show that a great reduction has 
taken place. In pre-war years the average annual amount 
was about £7,000,000. It rose from £8,698,000 in 1938-9 
to £9,412,000 in 1939-40 and to £12,872,000 in 1940-41. 
In the following year it fell to £5,633,000 and in 1942-43 
to £2,596,000. The volume of materials purchased declined 
even more since prices rose steeply. During the war more 
has been taken out of the land than has been put into it. 
This is the sense in which Eire has been living on capital. 
No permanent damage has yet been done to the soil, which 
is naturally very rich and possesses great recuperative 
power. When peace is restored Eire will require large 
quantities of imports of all sorts of agricultural equipment 
and raw materials. It is to be hoped that part of the 
sterling balances accumulated in the last five years will 
prove capable of procuring these essential imports. 
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The Dutch State Coal Mines. By Llewellyn A. Morgan. 
Fabian Publications, Ltd. Research Series No. 84. 
21 pages. Is. 

Building Peace Out of War. ‘Studies in International Recon- 
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Cyprus, the legendary birthplace of Aphrodite, is one of the most 
beautiful islands in the Mediterranean. In its long story, records of which 
go back to the earliest historical times, Cyprus has been ruled by many 
races. It was in the XIIth Century that England first became interested 
in the island when Richard Coeur de Lion ruled it for a time during the 
period of the Crusades. It was not until 1878 that it was again adminis- 
tered by Britain, when Disraeli secured this concession by agreement with 
the Turks. 

Cyprus has a mixed population of some 385,000 people those of Greek 
descent predominating. The products of the island are mainly agricul- 
tural, of which carobs, wheat, barley, oats, potatoes, citrus fruit and 
tobacco, are the principal crops. There are also mineral resources and 
it is the Greek word for copper from which the island may derive its name. 

The average annual value of the external trade of Cyprus 1935/39 
was £3,700,000. 

The Bank has branches at Nicosia, Famagusta, Limassol 
and Amiandos. Those concerned with trade in the 
Mediterranean, Africa or the West Indies are invited to 
communicate with :— 


BARCLAYS BANK 
(DOMINION, COLONIAL & OVERSEAS) 


LONDON, E.C.3 
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was never better 


than it is to-day 


It would be easier to buy White Horse Whisky as 
and when you like to-day if there were not so many 
people trying to do the same thing. Like so many 
of the comforts of peacetime, White Horse is scarcer 
because of the war. | 

It takes long years to bring this famous whisky to 
ripeness and maturity. It took forethought and a 
provident care to provide the present regulated supply. 
And the same care and forethought are your assurance 
that to-day and in the years to come the quality of 
White Horse will be guarded as jealously as ever. 

More White Horse could not be released without 
broaching stocks still growing old and ripe for your 
future pleasure. And for no consideration will the 
good name of this famous blend be put in jeopardy. 


MAXIMUM PRICES: —Beottles 25/9d.; Half-bottles 13/6d. 
as fixed by The Scotch Whisky Association 


a A PR RIO? 


THE ECONOMIST, October 28, 1944 











ENTERTAINMENT 
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RADIO RECEIVERS 
“TELEVISION 
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“HIS MASTER’S VOICK” 


The Gramsphone Company Ltd., Haves Middlesex 
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WANTED 
alive and dead 


T HIS isno moonlight chickenstealer. Hedoes not fear thehunter’s hor. 
He is reared not to provide men with sport but women with furs. 
On certain silver fox farms, cubs were dying at an alarming rate. 
Intratracheal injections of iodine reduced the mortality in young foxes 
from 51 per cent. to 12.3. Even dead foxes benefit from iodine, or at 
least their pelts do. Iodine is used in the lustreing of furs. 

These are just two of the many uses for this fascinating element. 
Perhaps you have thought of iodine only as an antiseptic. There arc 
fields besides medicine in which iodine plays an increasingly important 
part: photography, agriculture, engineering 2nd optics, to mention 
a few. 

It is possible that iodine is used or needed in some way in your 
business. If so, you can obtain full information—free—from the 
IODINE EDUCATIONAL BUREAU. This organization was founded for 
the purpose of helping any institution or manufacturer with an 
iodine problem. 





-\ lodine Educational Bureau 


13 STONE HOUSE, BISHOPSGATE, LONDON, E.C.2 
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THE BUSINESS WORLD 





British Exports, 1938—43 


HE British export statistics for 1942-43,* published last 
Saturday, are summarised in the accompanying tables ; 
they exclude shipments of munitions and are therefore 
directly comparable with the figures for 1938, the last full 
peacetime year. These statistics do not make cheerful read- 
ing, for the British export trade has been cut to ribbons. 
The four main facts emerging are these: — 


The volume of exports in 1943 was less than one-third 
of what it was in 1938, itself not a good year. - 

The average price of British exports rose by two-thirds, 
as the result of higher raw material prices and manufac- 
turing costs. : 

The total value of British exports, in spite of the rise 
in prices, has been halved. 

Exports of goods in 1943 were equal to only 2.8 per cent 
of the net national income, instead of 10.2 per cent in 
1938. 

These facts are a reflection of the extent to which British 
commercial interests have been sacrificed to the overriding 
needs of the war ; they also emphasise the tremendous task 
of raising the volume of exports 50 per cent above the 1938 
level after the war. If this is to be accomplished, exports 
will have to be five times their 1943 level. The Board of 
Trade has done well in lifting the black-out on the facts 
about the export trade and in making known these un- 
palatable figures in good time. : 

Only partial answers can be given to the inevitable ques- 
tions whether British experts suffercd more in 1939-43 than 
they did in 1914-18, and how this decline compares with 
the experience of other countries. 

Unfortunately, there are no figures for 1914-18 com- 
parable to the indices of the average prices and the volume 
of trade given in Table I. The declared value of British 
exports showed a smaller decline during the last war; it 
fell from £525 million in 1913 to £385 million in 1915, but 
rose again to £506 million in 1916 and amounted to {5o1 
million in 1918. But the figures for 1915 and 1916 include 
private purchases of Allied Governments and that for 1918 
also includes exports of stores in public ownership. Average 
export prices, moreover, seem to have risen faster in 1914-18 
than in 1939-43 ; in 1919—the first year for which price and 
volume indices are available—the average price of exports 
was 177 per cent above the 1913 level (1943 prices were 
71 per cent above 1938). The volume of commercial exports 
undoubtedly suffered a much more severe contraction than 
is indicated by the statistics of declared values. Even in 
1919, it was only 55 per cent of the 1913 figure. In sum, 
such evidence as is available suggests that though the 
volume of commercial exports was probably more than 
halved in 1913-18, the shrinkage was not quite so great as 
it has been in 1938-43. 

Nor is it possible, with any degree of accuracy, to com- 
pare British experience with that of other countries. The 
total volume of commercial world trade may have fallen 
fully as much as British exports. France, Belgium and 
Holland, for example, have fared a good deal worse than 
Britain in that their trade with the world has been almost 
completely suspended. The United States, on the other 
hand, has done much better than this country; in his 
sixteenth Lend-Lease report to Congress President Roose- 
velt pointed out that the value of the cash exports of the 
United States during the first six months of 1944, at the 
annual rate of $2,800 million, was somewhat above the 
average annual rate of shipments during the four years 
from 1934 to 1938. In many individual commodities, such 
siteeeeeesinecttieeiaeneemnetiiaieaeneniieesineneenaiiemiaetiaenaemninmammsienenemmnnnn eemmremccemteseanersen 

*“ Accounts Relating to the Export Trade of the United 
Kingdom for the Years 1938, 1942 and 1943.” HM Stationery 
Office. 1s, net. Exports for 1939-41, given in Table I, include 
munitions supplied to Governments of other countries, but not 
munitions shipped for the use of United Kingdom forces ; figures 
for 1939-41, comparable to those for 1942-43, are to be published 


shortly. A detailed’ definition of the statistics is given at the 
head of Table I. 


as cotton goods, a marked decline in British exports has 
been accompanied by an increase in American. 

Examined in detail, the export figures reflect the adjust- 
ment of the British economy to changes in the nature and 
geographical incidence of the war and to the ever-growing 
demands of the war machine. 

On a month-to-month view, the declared value of exports 
show, an initial dip in September and October, 1939, fol- 
lowed by a strong recovery, reinforced in the spring of 
1940 by the export drive designed to yield foreign exchange. 
The spreading of the war in the early summer caused a 
renewed downward movement which continued through- 
out the year. During the first nine months of 1941 the 
value of shipments was running well below those for 1940 ; 
the substitution of Lend-Lease for Cash and Carry early 
in the year had relieved the pressure on foreign exchange 
at a time when it was beginning to be difficult to find 
enough manpower and materials for the war machine and 
for export. The sharp spurt in exports in the last quarter 
of 1941 was due mainly to the dispatch of stores to Russia. 
From January, 1942, when the figures are given exclusive 
of Government shipments, exports show a steady decline 
which has continued during the present year. Until 1941 
the country had to export as much as possible ; since then 
the policy has been to ship as little as possible. 

Not all of these reduced shipments reached their destina- 
tion. Between the middle of 1940 and the middle of 1942 








The merry 
monarch 
had a bright 


idea... 





He made good the deficiences in his budget by personal 
borrowing from those early bankers, the City goldsmiths, on 
terms which were highly satisfactory—to His Majesty! No 
wonder the limits of the Royal Prerogative took so much 
thrashing out in Charles II’s days. Subsequent and more en- 
lightened Governments have deemed it wise to encourage 
the Banker, with the result that today the advantages 
of a complete banking service are available to every citizen. 
The Westminster Bank with its network of branches 
offers you the security and convenience of a Current or 
Deposit Account, while its Trustee Department offers ** 

testator the advantages of corporate ‘executorship. Call and 
discuss these and other services with your local Manager. 


WESTMINSTER BANK 


LIMITED 
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Army. From January, 1942, however, the export figures exclude shipments by Government Departments of aircraft and other vehicl 
and arms, ammunition and military and naval stores, which may be referred to shortly as ‘‘ munitions.” 
as before the war these goods were mostly exported direct by manufacturers or by representatives of the Government concerned ; an 

The value of parcels despatched to prisoners of war is excluded. Goods other than “ 
recorded throughout as exports whether exported by a Government Department or not. 
of military goods other than “ munitions ’’ and of machinery and other supplies not purely commercial, and exports to the United States under Recip 
Army and Air Force Institutes, the Y.M.C.A. and other similar organisations are included, unless these are consigned to a Military Control Officer 


be included in the current Account. 
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The figures 














i 1939§ 1940§ 1941§ 1942 1943 
1.— FOOD, DRINK AND TOBACCO— £ £ £ Z t Z 
A. Gemim OOO Boer 2... 2.2 ccccsesesccces 1,670,308 1,202,648 606,004 267,997 131,900 222,363 
B. Feeding-stuffs for animals ............. 698,533 606,410 175,848 26,906 15,468 18,913 
C. Animals, living, for food............... \ 8,535 29,463 26,262 2,395 482 126 
eee eck choke dhs +aa0e snes 1,233,898 1,190,547 737,894 344,408 113,915 239,336 
eee 1,112,331 1,117,218 927,174 244,091 99,611 341,964 
F. Fresh fruit and vegetables............. 394,031 329,522 206,314 69,527 173,990 516,862 
G. Beverages and cocoa preparations ...... 13,824,631 | 15,945,471 | 19,612,127 17,044,222 | 11,466,190 | 11,031,792 
CREME MIN 5,0 nose a4 ash oes 0 sess ¥enes 12,036,852 | 10,286,906 6,273,936 4,236,150 2,245,038 1,437,892 
SEED Ly 6snnsnssscsov0eeeess as0ee 4,914,904 5,012,699 4,786,844 5,610,315 4,263,368 5,185,093 
Toray, Cuass I ............ 35,894,023 | 35,720,884 | 33,352,403 | 27,846,011 | 18,509,962 | 18,994,341 
1.—RAW MATERIALS AND ARTICLES | 
MAINLY UNMANUFACTURED— 
EE os 555 Kh 6465 5559454960 050009.005 37,406,306 | 38,258,793 | 25,307,293 7,989,078 6,041,018 5,928,139 
B. Other non-metalliferous mining and 
quarry products and the like......... 1,057,636 1,227,072 832,277 608,141 498,433 314,640 
C. Iron ore and scrap.........--.eeeeeees 594,891 344,371 24,228 17,497 8,593 6,552 
D. Non-ferrous metalliferous ores and scrap 2,298,115 1,570,111 233,018 83,681 28,173 28,790 
E. Wood and timber .............+:++-+- 71,266 59,282 64,629 44,967 64,400 77,929 
F. Raw cotton and cotton waste .......... 458,879 440,499 262,980 30,521 5,655 1,494 
G. Wool, raw and waste, and woollen rags. . 6,262,842 4,707,347 3,262,026 2,822,026 864,582 169,469 
H. Silk, raw and waste, and artificial silk 
RS TCG lees cen akesabeeenesees 661,414 1,357,348 640,026 952,877 467,590 531,272 
I. Other textile materials .............. yes 268,835 152,368 83,968 4,871 5,364 3,860 
J. Seeds and nuts for oil, oils, fats, resins 
INE 80566509 he oe 50005590945 2,893,839 1,966,548 1,974,564 584,001 194,161 127,530 
kK. Hides and skins, undressed ............ 1,108,125 990,834 1,214,530 1,214,748 1,125,065 1,030,653 
L. Paper-making materials ............... 1,177,652 940,246 342,441 182,794 16,404 13,899 
elec hae nee sib es seen nee se 227,256 218,994 183,908 118,937 61,162 31,999 
N. Miscellaneous raw materials and articles 
mainly unmanufactured............- 2,433,375 2,157,852 1,797,593 1,054,478 806,971 736,570 
Torat, Crass II.......... 56,920,431 | 54,391,665 | 36,223,481 | 15,708,617 | 10,187,571 9,002,796 
: aca ai ia a eee alas 
111.—ARTICLES ee OR MAINLY | 
TURED— 
es manufactured fuel ........... 3,291,723 | 4,000,147 | 2,201,643 | 1,171,881 787,866 | 1,025,839 
B. Pottery, glass, abrasives, etc. .......... 9,610,109 9,453,228 | 11,495,366 | 13,479,241 | 11,432,281 9,054,529 
C. Iron and steel and manufactures thereof. 41,555,579 | 32,831,605 | 31,036,943 | 18,926,517 9,827,017 6,027,225 | 
D. Non-ferrous metals and manufactures 
thereof... ........-.. eee eee eee ee eee 12,339,096 | 12,653,561 | 12,403,160 | | 7,615,005 6,899,540 6,550,256 
E. Cutlery, hardware, implements and in- 
EE 5. Gant 5Se00n 6h anes sae05 9,027,687 8,719,285 9,414,135 9,059,227 7,920,843 6,702,131 
F. Electrical goods and apparatus......... 13,430,405 | 11,253,362 13,182,422 11,353,465 11,162,895 11,079,247 
Te DARING. «0:50.00 000s sence ecensice sees 57,867,565 | 47,398,109 | 36,539,878 | 30,949,870 | 29,941,838 | 27,972,572 
H. Manufactures of wood and timber ...... 1,164,556 1,056,714 756,054 528,331 380,744 235,127 
I. Cotton yarns and manufactures ........ 49,680,714 | 49,092,349 | 49,277,280 | 44,700,522 | 40,086,975 | 34,173,372 
J. Woollen and worsted yarns and manu- 
PR 0. sch shskeses sane stesso 26,813,619 | 26,654,327 | 28,663,395 | 29,829,580 | 25,050,780 | 18,475,415 
kK. Silk and artificial silk yarns and manu- 
LE is ae bheesaneesee ks 5,502,161 5,904,435 8,668,120 | 11,760,799 | 16,421,019 | 12,674,288 
L. Manufactures of other textile materials. . 10,657,365 | 11,105,713 | 12,386,843 9,647,243 8,854,540 6,297,396 
TF eee 8,515,263 8,251,598 7,521,481 8,064,256 7,674,200 3,403,669 
Si NR. 5.85 240 beshsoesseen dese 1,962,596 1,889,174 1,816,733 5,360,612 1,387,209 672,981 
O. Chemicals, drugs, dyes and colours ...*.. 22,060,176 | 22,788,185 | 27,666,644 | 25,039,283 | 23,754,997 | 27,531,109 
P. Oils, fats and resins, manufactured ..... 5,365,496 4,742,616 2,984,008 2,175,631 | . 724,608 694,837 
Q. ‘Leather and manufactures thereof ...... 3,943,101 4,098,944 3,687,601 2,822,357 2,968,566 1,671,102 
R. Paper, cardboard, etc. ............-- =» 6,930,313 6,696,018 9,851,839 7,188,934 4,970,029 4,073,753 
S. Vehicles (including locomotives, ships 
7 ORE Sree 44,627,488 |. 39,644,502 | 31,171,876 | 35,701,334 7,510,144 8,429,688 
T. Rubber manufactures................- 1,649,695 1,450,721 1,874,650 1,276,504 762,557 274,755 
U. Miscellaneous articles wholly or mainly | 
SE. snosseseeksexndoyen 4 29,249,323 | 28,482,181 31,520,241 | 39,445,777 | 16,223,883 | 13,400,701 
Toran, Crass Til ....... 2. 365,244,030 | 338,166,774 | 334,120,312 | 316,096,169 | 234,742,531 | 200,419,992 
1V.—ANIMALS, NOT FOR FOOD............ 679,364 683,601 824,443 251,421 166,483 127,311 
BD 55 iv 0 0c scis sence ccncvnces 12,017,472 | 10,572,786 6,640,123 | 5,476,539 5,844,474 3,683,306 
TOTAL, ALL CLASSES.......... 470,755,320 | 439,535,710 | 411,160,762 365,378,757 | 269,451,021 | 232,227,746 


* These figures would have no significance. 





t+ Under one. 


§ Including munitions. 


TaBLeE II.—-Regional Distribution 


(£ million) 








Area | 1938 
British countries :— 

Enemy-occupied .............000e ee eee 22-9 
ee CAL Ska scae enh ce ene 211-9 
PR 5666s eossaeaenns 234-8 

Foreign countries :—  sctietcactaaditae 
a and enemy-occupied............. 114-9 
SE in 655565465 e Dewees cackhesbwewhne 121-1 
OE cis ccauceeesaaniow 236 -0 
Enemy and enemy-occupied countries in Europe* | 112-0 
Other Mediterranean countries............... 27-2 
ee er Tree eee 45 -6 
PR. ~~. sskebessed eases ws eeececes 63-3 
Enemy and enemy-occupied countries in Asia 25°8 
i ech Sbahencbecsbeeeesen’ 50-1 
ON hens pie 58-1 
North America : poe 44-6 
Of which United States and dependencies..... 21-4 
Central America and West Indies ............ 9-9 
6d. caine Ghei@bbbehssseesae 34-2 
TOTAL ALL COUNTRIES ........ 470-8 


| 1942 








| 1943 
1-7 si 
173-5 149-2 
175-2 149 -2 
1-8 i 
. 92-5 83-0 
. _ 94-3 83-0 
20°7 21:1 
35-6 27-2 
‘| §1-9 47-6 
3:5 ae 
29-4 24-0 
45-1 40-1 
50-2 43-1 
23-6 19-3 
8-5 7:8 
24-6 21-3 
269-5 232 -2 


. This includes all those countries in Europe (excluding Italy) which were enemy or 
enemy-occupied at the end of 1943. 
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Taste I—VALUE OF EXPORTS OF PRODUCE AND MANUFACTURES OF THE UNITED 
KINGDOM DURING 1938, 1939, 1940, 1941, 1942 AND 1943 


Stores owned by the Government which are shipped for the use of United Kingdom Forces abroad have always been excluded from the Accounts. 
Governments of other countries, including supplies for the use of British Government Forces in the Dominions and India were, however, 
also been included in the figures for the years 1939, 1940 and 1941, with the exception of military stores sent to India for use by Unit 


The export figures for 1942 and 1943 accordingly include, 
































Index Nos. 








Exports of munitions to the 
included in the pre-war Accounts, and have 
ed Kingdom Forces as well as by the Indian 
les (except tyres and tubes for road vehicles) 
for 1938 are essentially comparable with those in 1942 and 1943 

y such goods now exported in this way would 
munitions ” which are supplied to any Government are 
for example, exports to Russia 
rocal Aid. Stores for the Navy, 


—_—_. 

















Increase (+) oN 
or of Average os vie. 
Decrease (—) Values of Volume 
ane lik 
Compared { cies 
with 1938 | 1942 | 1943 | 1942 | 1943 
| 
Z (1938=100) | (1938100, 
— 1,447,945} 192; 2301 4, 6 
— 679,620} 170| 202| 11] } 
ios 8,409 * * * s 
— 994562] 133] 128] 7 | a5 
— 1770,367| 141] 155] 6 | 2 
+ 122,831] 200] 212] 22 | 6 
— 2,792,839] 140| 147] 59 | 54 
— 10,598,960 | 232] 225] 8 | 5 
+ 270,189] 163] 179] 53 | 59 
— 16,899,682! 153| 161| 34 | 33 
Ml , 
— 31,478,167 | 147] 159] 11 | 10 
—° 742,996} 165] 155| 29 | 19 
—  588,339| 156] 173] + ¢ 
— 2,269,325] 176] 194] + ¢ 
4 663 * * s * 
— 457,385] 181] 201] + t 
— 6,093,373} 176] 211] 8 l 
— 130,142] 218] 236] 32 | 3% 
— 264,975] 154] 171} 1 | + 
— 2,766,309 | 213] 291] 3 2 
— ' 11,412| 344] 286] 29 | 33 
— 1,163,753} 403] 585] + + 
— 195,257] 248] 167] 11 i 
— 1,696,805 | 204| 214] 16 | 14 
— 47,917,635 | 170) 181] 10 | 9 
| | 
— 2,265,884) 160] 184) 15 | 17 
— 555,580 | 150] 168| 79 | 56 
— 35,528,354 | 138] 145| 17 | 10 
— 5,788,840 141] 138| 40 | 38 
— 2,325,556 | 154] 162] 57 | 4 
— 2,351,158 | 147] 164] 57 | 50 
— 29,894,993} 149] 168] 35 | 29 
— 929,429] 244] 280] 13 | 7 
— 15,507,342 | 203] 220] 40 | 31 
— 8,338,204| 151] 179] 62 | 39 
+ 1,172,127] 180} 209] 166 | 110 
— 4359,969| 215| 254/| 39 | 23 
— 5,111,594) 160| 179| 56 | 22 
— 1,289,615| 160| 160] 44 | 22 
+ 5,470,933 | 157| 154] 69 | &l 
— 4,670,659] 163] 208) 8 | 6 
-- 2,271,999| 171] 182] 44 2 
— 2,856,560} 195| 204] 37 | 29 
— 36,197,800 | 1€5| 199; 10 | 9 
— 1,374,940 | 160| 195] 29 | 3 
= 15,848,622 | 179 | 180} 36 | 25 
— 164,824,038 | 160| 175| 40 | 31 
— 552,053} 163] 181) 15 | 10 
— ee A 
— 8,334,166 | ¢ t 47 | 30 
—238,527,574 | 157! 171| 36 | 29 





¢ Parcel Post is recorded by the Customs according to an official valuation. 


See note at head of table. 


Tas_e IIIt.—Index Numbers of Average Price and 





Volume of Exports and Imports 


Declared 


Value 


Total Imports 


Average 
Price 








£ a 1913= 100} 1913=100 
6 sos 


240 
285 
190 
152 
149 
155 


Volume Value 


88 799 
88 1,334 
74 103 
86 720 
96 167 
107 801 





Declared 


NE 


British Exports 


Average 


Price Volume 








— 


| £ million | 1913=100 | 1913=100 
501 ss 


277 55 
358 7 
269 50 
199 69 
190 71 
189 81 


(a) From April 1, 1923, figures include exports to Eire. 


sh: 
sh: 


Pu GMmopmrnrtonrFar, yj] 


to the 
d have 
Indian 
shicles) 
d 1943 
would 
ent are 
‘Russia 
Navy, 


x Nos. 
olume 


| 1943 
| 





Volume 


1913=100 
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the disparity between shipments and safe arrivals must at 
many times have been considerable. Arrivals in 1943, when 
shipping losses had declined, probably were not much 
smaller than those in 1941, in spite of the sharp fall in 
shipments. 

The changes in the geographical distribution of ship- 
ments, shown in Table II, are significant. About half the 
total loss of trade (by value) between 1938 and 1943— 
equivalent to a quarter of total exports in 1938—is due to 
the suspension of shipments to countries occupied by the 
enemy. The value of exports to British countries fell by 
over a third, or, if enemy-occupied countries are excluded, 
by just under a third. Exports to foreign countries fell by 
nearly two-thirds; but if enemy-occupied countries are 
again excluded, they declined in the same proportion as 
exports to free British countries, that is by a little less than 
a third. Shipments to the United States and Canada—and 
to Egypt until 1942—were exceptionally well maintained. 
In 1942 the value of goods consigned to these three coun- 
tries exceeded that for 1938 ; in the past year shipments to 
Canada were still higher than in 1938, but those to the 
United States were slightly, and those to Egypt substan- 
tially, lower. All these comparisons, it should be repeated, 
are in terms of value figures, which are inflated by the rise 
in prices. The decline of about 30 per cent by value, which 
applies both to free British countries and to free foreign 
countries, is a decline of well over 50 per cent by volume. 

How: exports of individual commodities have fared is 
shown by broad categories in Table I, and for specific items 
in greater detail in Table IV. Among manufactures—the 
biggest category—the fall came earliest and has been most 
marked in metal goods ; the metal industries, as a group, 
were the first to be turned into arsenals. Shipments of iron 
and steel and of non-military vehicles were cut to a tenth 
in volume between 1938 and 1943; those of rubber and 
timber manufactures were cut drastically. Exports of tex- 
tiles could be maintained at a somewhat higher level ; those 
of cotton goods were cut by about two-thirds in volume, 
and those of woollen goods by three-fifths. The category 
headed silk and artificial silk (it mainly covers rayon) is 
the only one to show an increase in both the value and 
volume of exports. Shipments of coal were reduced to a 
tenth in quantity ; but for this reduction the shortage of 
domestic supplies would have been even more marked. 
Whisky has been one of the mainstays in trade with the 
United States ; it represented more than a quarter of total 
exports to that country in 1942 and nearly a third in 1943. 

Careful examination of the changes in the volume and 
destination of the exports of individual commodities shows 
how ruthless has been the pruning, how vigorously the 
needs test has been applied, and how meticulously the terms 
of Lend-Lease trade have been observed. 


« 


The restoration of the volume of exports to the pre-war 
level will be no mean task, and its expansion to anything 
like 50 per cent above that level can only be achieved after 
years of strenuous effort designed’ to improve the produc- 
tivity of British industry and trade and the efficiency of 
marketing. 

The immediate problem will be to raise exports as quickly 
as possible to the ievel which, together with the reduced 
income from overseas investments, shipping and other 
“invisible ” exports, will provide sufficient foreign exchange 
to pay for absolutely essential imports of food and raw 
materials. This task will be assisted by the world’s hunger 


Labour and 


HE Battle of Britain could not have been won without 
the fu'l cooperation of organised labour. Nor will what 
Mr Herbert Morrison last Saturday called the Battle of Pro- 
duction be won unless the trade unions are prepared to give 
an equal measure of cooperation. This year’s Trades Union 
Congress has provided some evidence that the unions are 
ready to give their support to maximum production in peace 
as in war, in order to secure a policy of full employment. 
But there is a proviso attached—the cooperation of the 
unions is conditional on their being able to participate in 
the formulation of the policy. 

Mr George Chester, on behalf of the General Council, 
gave an assurance that “the trade union movement is pre- 
pared to make such alterations in its structure and practices 
as the operation of public ownership and a policy of full 
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Table IV-—Quantities and Values of Certain Exports, by 
Category and Destination, in the years 1938, 1942 and 





1943. 
Quantities Value 
Year ended Year ended 
December 31 December 31 


| 
1938 1942 | 1943 | 1938 | 1942 | 1943 





£000 
CIR Ss esc concen Pf. galls.) 9,121,758\7,103,114|5,473,268| 11,362 10,460 9,639 
United States...... oe 3,933,662/5,524,407/5,433,951) 5,598) 6,274) 6,120 
Avstvalia.. ...cccces a 548,562| 125,248} 21,612 573 160 31 
ee tons|35,856,227 3,574,271\3,373,554| 37,406, 6,041| 5,928 


Iron and Sieel, manu- 


factures thereof ... »» | 1,915,202| 257,622) 183,944| 41,556) 9,827) 6,097 











British India....... ss 158,607| 18,607 8,483} 3,237 893} 474 
Australia... «.... 055. a 170,834) 7,583) 10,719) 4,496 691 710 
WOM eiats ois na oes: es 110,380) 34,574 5,420} 2,224) 1,162) 238 
Argentina ......... si 79,350 1,427 209} 1,726 87 34 
Electrical Goods and Apparatus. ers uaa 13,430) 11,163) 11,079 
Union of South Africa ...... ae aa ea 1,891} 1,946} 2,439 
TINE. 6.055 000 cio 6,06 00% s aoa ida 2,362} 2,161) 2,277 
RNMINRRIRD «06 465 5:sc010 0r5: 506" ai sis ne 545 257 56 
Machinery. ...........5. tons) 459,263| 157,346) 135,597) 57,868) 29,942! 27,973 
Union of South Africa... ,, 61,990} 27,413) 24,069) 7,503) 4,298) 3,981 
British India.......... a 71,691; 37,622) 27,485) 7,836) 7,331) 6,564 
United States......... Bs 2,897 3,376 1,075} 628) 911} 510 
ES oie are dss sedans “a 9,874 1,802 1,411) 1,226) 535) 425 
Argentina ............ al 11,205 2,817 919) 1,339} 612) 300 
thous. 

Cotton Yarns and manfrs. sq. yds.| 1,386,235| 485,250 374,270! 31,961 | 24, 395| 20,280 

Total Piece Goods i 
Union of South Africa Pe 109,495} 84,169) 39,984) 2,726] 4,300} 2,198 
British India........ 273,317 6,165 3,339) 4,111) 259 155 
Asivalia .. 50-55% a 145,894] 87,540) 73,773) 3,920) 4,384] 3,466 
New Zealand ....... a 26,644, 34,077) 39,526) 744) 1,546) 2,205 
United States....... ee 8,674! 9,513) - 7,870) 443) 704 513 
Argentina .......... +s 97,584) 37,945} 11,526) 2,411) 2,077 849 

‘ Other’’ Woollen and 

Worsted Tissues ... 9 90,480| 73,330) 44,206) 14,980) 17,174) 12,250 
ae fs 13,823] 17,896} 16,803) 1,859} 3,430) 4,925 


” 4,797 9,993 2,627 833) 2,668) 828 





“ Other" Artificial Silk 
or Staple Fibre Tissues 





” 31,176| 102,651) 68,736) 1,575| 9,835] 7,935 





Union of South Africa oe 6,122; 16,492) 10,996 287; 1,274) 1,150 
Australia........... 6,582} 34,095} 28,379 371) 3,622) 3,662 
Road Vehicles : 
Private cars, new....... No} 44,123 56 29) 5 486 9 
Commercial vehicles, new _,, | 3,384 267 1,078} 1,940 226 489 
Chassis for motor cars, | 
etc., with engines:— 
Solely for commercial use | 10,889 33 25) 2,243 39 22 
oie rccc cas svess | 24,089 eas | 1,786 | oo 











for manufactured goods, which is likely to give rise to a 
sellers’ market for some years, and, possibly, to a temporary 
change in the terms of trade favourable to this country ; 
that is, by a rise in the price of manufactures relative 
to the price of food and raw materials. After the last war, 
the temporary favourable shift in the terms of trade—shown 
in Table III—became permanent and was increased by the 
Great Depression. British exports recovered very slowly in 
volume, but imports were relatively so cheap that the 
diminished volume of exports was just enough to balance 
the accounts. This favourable shift in the terms of trade 
had the result that the British economy as a whole suffered 
only minor damage from the failure to recapture export 
markets lost during the war. But it would be very rash to 
rely on a similar chain of events this time. World-wide 
shortage of manufactured goods will give British trade tem- 
porary assisance, but there can be no reliance that it will 
last. Failure to recapture markets and to extend them 
might, this time, be much more damaging than a quarter- 
century ago. 


Production 


employment show to be necessary.” This is a most important 
statement, even though it is qualified by the (perhaps rather 
formal) insistence on public ownership. Taken by itself, 
however, such a pledge is meaningless, for it will obviously 
fall to the individual unions in each industry to implement 
it, to make any necessary structural alterations and to arrive, 
through collective bargaining, at the most appropriate 
formula. The wartime dilution of labour in the engineering 
industry was agreed, not between the Federation of British 
Industries and the Trades Union Congress, but between the 
engineering employers and the engineering unions. But the 
General Council has given a clear lead to its affiliated unions 
and the TUC has shown that it is ready for some degree of 
“give and take.” 

Mr Chester went further. He: said that the unions must 
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aim at increasing output and productivity. This again is an 
aim which can only be realised through the cooperation of 
the workers in each industry. Far too little has hitherto 
been said on the union side about productivity. Indeed, 
methods of raising productivity, such as accelerated 
mechanisation, have in the past been identified with speed- 
up and the unpopular Bedaux system, and, in some in- 
dustries such as mining, with increased accidents; while 
rationalisation, as in the shipyards, has been associated 
with unemployment. Little enough, it is true, was said 
about productivity at Blackpool this year. But enough has 
been said to indicate that a mew trend of thought is 
emerging. 
*x 


One example was the speech of Mr James Bowman, the 
Vice-President of the Miners, who have hitherto been so 
concerned with wages and conditions that they have paid 
little attention to the efficiency of their industry. Mr Bowman 
pointed to the low degree of mechanisation, and the obsolete 
structure of the coal industry, and called for a thorough 
technical reorganisation under public ownership. This is, 
of course, only a new variant on an old demand—but the 
fact that a new variant is now appearing is itself significant. 
Then, the fact that two cotton union representatives signed 
the report of the Textile Mission to the United States is 
an encouraging sign. Mr Andrew Naesmith, general secre- 
tary of the Amalgamated Weavers’ Association, has empha- 
sised the need for raising productivity of cotton operatives, 
and it remains for the unions to withdraw their traditional 
opposition to double shift working, without which the intro- 
duction of high-speed automatic looms would just be a waste 
of money. The same kind of problems face the building 
industry. Here, again, Mr Luke Fawcett, general secretary 
of the Amalgamated Union of Building Trade Workers, de- 
clared that his union was not opposed to new methods of 
house ‘construction ; all they wanted was an assurance that 
housing standards would not be lowered, and that the build- 
ing industry would retain control over the processes of 
assembling factory-made sections or components. Con- 
servatism dies hard among craftsmen, who hate to see long- 
established methods and practices superseded, and there 
will still be pockets of resistance to new techniques, whether 
in mining, cotton, building or any other industry. But it 
does seem that the realisation that such changes must be 
accepted if British industry is to become more efficient, is 
beginning to dawn in the unions. 

This year’s Congress has also thrown light on a sub- 
ject which has hitherto been somewhat obscure—the unions’ 
attitude towards the re-training of the unemployed. The 
General Council, commenting on the Government’s Social 
Insurance White Paper, rejected the proposal that un- 
employment benefit should cease after 30 weeks. It pro- 
posed instead that benefit should be unlimited in duration, 
with suitable provision for attendance at a training centre. 
This acceptance of the principle is satisfactory, since the 
retraining of unemployed workers in new occupations will 
be an essential factor in securing the mobility of labour, 
which the unions themselves admit is a necessary condition 
of full employment. It remains, of course, to be seen how 
far acceptance of the principle will carry with it acceptance 
of a workable system of rules and regulations for ensuring 
that the re-training is effective. 


* 


Many of the trade union demands in both the short-term 
and the long-term period are set out in the plan for the 
post-war reconstruction of industry which Congress unani- 
’ mously adopted. This scheme, which has been reported 
and discussed in the press, amounts to a blue-print for a 
planned economy, with state ownership of the basic in- 
dustries of coal and power, transport, and iron and steel, 
and state control over the entire economic life of the 
nation. The report also sets out the three main objectives 
of the trade union movement. To the traditional aim of 
maintaining and improving wages, hours and conditions of 
labour are added those of securing full employment and 
extending the workers’ influence over “the policies and 
purposes of industry.” Congress amplified these aims by 
passing resolutions calling for the 40-hour week as soon as 
practicable and holidays with pay throughout industry ; 
for equal pay for equal work ; for the legal enforcement of 
minimum wages and the extension of Trade Board powers 
to improve the working conditions as well as the wages 
of the lower-paid sections; for the extension of industrial 
health provision and welfare ; as wel! as a series of resolu- 
tions on social security, health and housing. It called for 
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the retention of joint production committees in peacetime 
industry, and urged full support for the International 
Labour Office. 

The unions are insistent on the need for retaining con- 
trols in the transition period. How far these would include 
control over labour is still not very clear. Mr Bevin has 
frequently reminded the labour movement that there can 
be no rights without obligations; Sir Walter Citrine has 
indicated that labour as well as capital must accept control 
if the transition to peace is to be smoothly effected ; and 
this year’s Chairman, Mr Ebby Edwards, specifically stated 
that the unions must be ready with their reply. Nobody in 
his senses would advocate the prolongation of controls which 
had outlived their usefulness or could not be enforced. 
But though it is likely that continued direction of labour 
would not be acceptable (even if a limited form will apply 
to men demobilised under Class B), some form of Essential 
Work Order with a guaranteed working week (though modi- 
fications and improvements on the present system would be 
necessary) may have to be continued. The TUC has now 
definitely rejected any retention of compulsory arbitration 
after the war. Instead it prefers to rely on voluntary arbitra- 
tion machinery and considers that the authority of the trade 
unions over their members will be sufficient without legal 
enforcement. This was the reason why there was such a 
large vote against Defence Regulation IAA, which is re- 
garded by many unions as an unnecessary and dangerous 
addition to wartime controls. In short, there is a tendency to 
advocate maximum controls for other people and minimum 
controls for themselves, but this very natural tendency is 
not being driven to excess. 

; x 


The trade union movement has certainly begun to be 
conscious of its powers. With seven million members of 
the TUC, labour is probably more strongiy organised and 
influential than at any time since 1921, and it is now more 
experienced and unified than it was then. It also seems 
to be realising that membership alone does not constitute 
a movement’s strength, and that if the unions are to play 
a part commensurate with their numerical size and to 
undertake the responsibilities which they intend to acquire, 
they must pay more attention to internal organisation and 
education than in the past. The General Council’s proposals 
for encouraging closer unity between individual unions 
and securing a more compact organisation of the workers 
in various industries have already been discussed in The 
Economist. The General Council is also planning to run 
training courses for trade union ‘officials and to arrange 
for special courses throigh the London School of 
Economics, so that union officials will acquire some form 
of instruction in economic and industrial subjects, as well 
as the practical experience of workshop and branch 
organisation. Most of the present leaders of the labour 
movement left school when they were 13 and acquired 
their education at night-schools, by scholarships to Ruskin 
College or by picking up what knowledge they could. The 
TUC scheme, in conjunction with facilities for adult 
education provided by the Workers’ Education Association, 
the raising of the school-leaving age and the introduction of 
County Colleges under the Butler Act, should all help to 
raise the standard of workers’ education in future 
generations. 

Mr Jack Benstead, general secretary of the National 
Union of Railwaymen, perhaps hit the nail on the head 
when he appealed to trade unionists to get rid of theif 
“inferiority complex,” which frequently shows itself in 
negotiation and in contact with the employers. This applies 
even more strongly to the Labour Party, where a curiously 
inverted form of inferiority complex is often found. Too 
many leaders of the Labour Party seem to have a fear of 
taking responsibility. Yet the trade unions’ full plans for 
industry will never be achieved unless and until a Socialist 
Government is in power. Miss Ellen Wilkinson’s plea to 
the unions not to treat the Labour Party as a “ poor 
relation,” to look upon their M.P.s as representatives of 
constituencies and not of a sectional interest, and to allow 
more seats to be filled by younger men and women, and 
not necessarily trade unionists, was an attempt to infuse 4 
new note in Labour politics. As she pointed out, Labour 
has got to consider its appeal to the “ middle of the road” 
electors as well as to preach to the converted. The TUC 
has given evidence that it is realising its responsibilities in 
the industrial field. The Labour Party conference in 
December will show whether these responsibilities can be 
translated into the sphere of politics. 
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Business Notes 


Business Relations with France 


Since a large part of France, iricluding Paris, has been 
freed from military control, everything possible should be 
done, on both sides of the Channel, to prepare for the 
speedy resumption of business relations between the two 
countries, The restoration of postal facilities is, obviously, 
the first step and that of adequate travel facilities the next. 
True, some postal facilities have already been granted, and 
the reopening of a regular air service foreshadows some 
easing of travel restrictions. But present facilities are still 
severely limited, and, in fact, totally inadequate. There are 
many business firms in this country anxious to re-establish 
their former contacts ; and there are French firms anxious 
to resume contacts in this country. A resumption of per- 
sonal contacts would do much to pave the way to an early 
revival of trade between the two countries to the advantage 
of both. The future of Anglo-French economic collaboration 
depends, of course, on much more than the mere opening 
of communications. It will depend, apart from British 
policy, on the economic policy that France decides to 
pursue, in its domestic as well as in its international 
aspects. Full discussion of those wider problems—and early 
decisions in both countries—are no less urgent than the 
resumption of business contacts. 


* * «x 


Unblocking French Assets 


The formal recognition of the French Government 
should be followed without undue delay by the freeing of 
French assets at present frozen in Allied countries. These 
are in the main to be found in the United States, where their 
total is officially put at $1,594 million. Of this sum $900 
million is in gold. The bulk of the French assets in the 
United States is held on Government account; the hold- 
ings of private individuals or firms amount to $500 million 
only. In Great Britain the volume of French assets is much 
more modest. There is no French gold here, though some 
was sent to Canada in the early months of the war. The 
balance of the inter-Treasury account set up under the 
Reynaud-Simon agreement is thought to have been very 
small when the armistice of July, 1940, put an end to 
further operations on the account. The bulk of the French 
sterling funds is held on private account and is for the 
moment under the control of the Custodian for Enemy 
Property. That control should be waived speedily; its 
removal would be another important step towards the re- 
sumption of free financial and commercial intercourse be- 


‘tween France and Great Britain subject only to the controls 


of exchange and foreign trade operated by both countries. 
When French assets have been freed the moment will pre- 
sumably have arrived for France to resume the transfer of 
the service of the Government guaranteed sterling debt. In 
anticipation of this development the prices of French rail- 
way sterling bonds have risen sharply this week. 


x * * 


Reconversion : 


On Monday the Board of Trade announced the appoint- 
ment of Sir Charles Bruce-Gardner to the position of Chief 
Executive for Industrial Reconversion. Sir Charles is a 
well-known industrialist and before his new appointment 
he held a number of key positions at the Ministry of Air- 
craft Production. The broad principles of reconversion are 
gradually taking shape. During a debate in the House of 
Commons on October 20th, the President of the Board of 
Trade, Mr Dalton, said that premises and labour released 
from war production will be transferred as quickly as pos- 
sible to peace-time employment, “whether for the home 
market or for export trade.” But little has as yet been done 
to translate those principles into policy, and even less to 
provide irdustrialists with the signposts they need to make 
their individual plans. Business men and industrialists are 
faced with so many uncertainties—some but not all of them 
unavoidable—that many of -them find it impossible to 
attempt any detailed planning of capital expenditure, pro- 

uction and marketing. The complete removal of controls, 


as after the last war, is inconceivable ; but unnecessary delay 
in reconversion, due to absence of decisions upon the new 
conditions in which business will have to operate, might 
have disastrous consequences. Sir Charles will have a tough 
job ; the guidance he will be able to offer to industry will 


' be conditioned by the guidance that he will himself be able 


to secure from the Government. 
* * * 


Report on Cotton 


The report of the mission that investigated building 
methods in the United States showed that the industry is 
operating at lower real costs in that country than in Great 
Britain, Similarly, the Mission—headed by the Cotton Con- 
troller, Sir Frank Platt—that went to the United States 
earlier-this year to report on the cotton textile industry in 
that country, had “no hesitation in saying that the United’ 
States industry is very far ahead of the Lancashire industry 
in production per man hour.” It is impossible to do justice 
to the detailed and technical report in a few words. Briefly, 
the Mission found that, with normal staffing, the British 
output per man-hour is less than the American by about 
18 to 49 per cent in spinning, by 80 to 85 per cent in 
winding, by 79 to 89 per cent in beaming, and by 56 to 
67 per cent in weaving. These are disturbing facts. What 


is the explanation? The main reasons given by the Mission 
are :— 


The use of high-draft, high-speed and automatic machinery 
wherever possible ; the use of up-to-date plant (large sums 
of. money being expended for this purpose); the application of 
scientific methods to the utilisation of labour, which permits 
a relatively larg? number of units or machines to be super- 
vised by the machine operatives ; the policy of concentrating 
on high operative machinery (in terms of output), in many 
cases 2t the expense of machine efficiency ; and the lower 
age of the operatives. 


In contrast to the industry in this country, the cotton trade 
in the United States is thoroughly organised for bulk 
production; this makes possible the use of high-speed 
machinery, which, in turn, requires shift-working to be 
economical. American mill managers, moreover, are gener- 
ally young, analytical. and progressive; workers are alive 
to the advantages of scientific methods and are not strait- 
jacketed by long-standing practices and conventions. The 
Mission is refreshingly outspoken. 


*« * * 


Remedies 


The Mission has not merely reported the facts ; it has 
also formulated a policy designed to secure an increase 
in production per man-hour, which, in turn, would permit 
the payment of higher wages. If production per man-hout 
in Great Britain is to catch up with that in the United 
States, the Mission considers that— 


(a) A higher degree of standardisation and specialisation 
in British production is needed to allow the introduction of 
uninterrupted bulk production methods. This will necessitate 
changes not only in the producing section of the industry 
but also in the methods of distribution and, in addition, a 
much closer understanding between producers and distributors. 

(b) The general standard of technical equipment in British 
mills needs raising, and re-equipment on a large scale is 
necessary to meet the required adjustment to standardisea 
bulk production methods. 

(c) Working conditions in British mills must be con- 
siderably improved from the point of view of future labour 
requirements. 

(d) A greater degree of co-operation is needed between 
British spinners and manufacturers in order to effect the 
maximum rise in the level of production. efficiency in both 
sections. 

(e) The level of scientific training of the managerial staff 
of British mills needs raising. 

(f) There should be greater economy in the utilisation of 
labour. 

The Mission demonstrates conclusively that the production 
of bulk lines must be organised on a mass-production basis 
if output per man-hour is to be substantially increased. This 
means a complete reorientation of practice: heavy capital 
expenditure, multiple (or at least double) shift working, 
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a progressive outlook on the part of managers and workers, 
and consequential changes in the relations between pro- 
ducers and distributors. There is no reason why the Lan- 
cashire cotton industry could not be as efficient as the 
industry in America. The organisation of mass-production 
methods in bulk lines does not mean, of course, that the 
cotton industry should concentrate on those to the ex- 
clusion of others. On the contrary, there should be a grow- 
ing market for special products which yield a higher return 
per unit of output than bulk lines. There is room for both 
if they are produced efficiently. 


* * * 


Belgian Monetary Area 


The Treasury has issued two Orders (S R & O 1184 
and 1185) as a result of the Anglo-Belgian Monetary 
Agreement of October 5th. These Orders remove the Belgian 
Congo and the mandated territory of Ruanda Urundi from 
the sterling area. These territories together with Belgium 
and Luxemburg now form the Belgian Monetary Area. 
‘Any payment to a resident of the area requires Treasury 
sanction. It is also provided that a resident in the Belgian . 
monetary area may make payments to another resident as 
well as to a resident of the sterling area from his sterling 
account in the UK, subject to any restrictions under the 
Trading with the Enemy legislation. Goods exported to any 
part of the Belgian monetary area from the UK must be 
paid for in Belgian, Luxemburg or Congolese francs or in 
sterling from the account of a person resident in the area. 
A further sequel to the Anglo-Belgian Monetary Agreement 
has been the addition of the Belgian, Luxemburg and 
Congolese francs to the list of “ specified ” currencies which, 
under the Defence Regulation, must be offered for sale 
to the Treasury. 


Dutch Currency Declaration 


France is not the only country of Western Europe 

where the Belgian currency experiments have been watched 
with interest and some apprehension by the population. 
The plans of a country with which there is now a mone- 
tary alliance have, quite naturally, tended to be studied and 
regarded by the Dutch as the pattern of the currency 
plans to be applied to their own country when it is liberated. 
The result was an immediate rush from guilder notes of 
larger denominations and a demand for small notes and 
coins such as those excused from compulsory exchange in 
the Belgian currency plans. The Dutch Government have 
now appealed to the population over the fighting line not 
to engage in these precautionary tactics. An announcement 
from the Dutch High Command, broadcast to the people 
of the Netherlands, has made it clear that the Netherlands 
Government do not intend to discriminate now or in the 
future between new Treasury notes issued by them and 
old bank notes or silver coins issued before and during 
enemy occupation. Nor will any distinction be made 
between notes of large and small denominations except for 
bank notes of 1,000 and 500 guilders, which have, for some 
time past, been declared invalid. The Government has 
appealed to the people to carry as little currency on them 
as possible and to deposit all their surplus cash in the 
savings bank. This declaration is in line with what had 
already become known of the Dutch Government’s currency 
plans for the post-liberation period. These envisage the 
minimum resort to compulsory measures of deflation and 
maximum dependence on the voluntary co-operation of 
the population in a policy designed to underpin the guilder 
by funding and reconstruction Joans that would absorb 
redundant purchasing power accumulated during the occu- 
pation. The prospects for carrying such a policy to a suc- 
cessful conclusién in the Netherlands are perhaps more 
promising than in other European countries, partly because 
the tradition of confidence in the currency is greater than in 
countries where the currency has been repeatedly devalued. 
It is also evident that, until recently, the measure of 
currency inflation and the disturbance to the structure of 
wages and prices during the occupation had been rather 
smaller than in other occupied countries. The reaction to 
the Belgian currency plans in France and the Netherlands 
shows that a plan of this kind is one whose success depends 
largely on the element of surprise and unexpectedness. 
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Financial Control for Germany 


The detailed regulations announced this week for the 
civil administration of Germany include stringent contro] 
of the financial relations between Germany and other 
countries. The main intention of the regulations is to prevent 
the export of capital by war criminals and owners 
of property looted from countries occupied by Germany. 
The Military Government will prohibit any transaction in 
foreign exchange assets owned by persons in Germany, 
including property located outside Germany, gold or silver 
coin or bullion, wherever located, foreign banknotes and 
debts. All kind of foreign exchange and property situated 
outside Germany -will have to be reported to the Military 
authorities within three days of the effective passing of the 
laws, and certain types of assets will have to be delivered 
to the nearest bank, Reichsbank office or other institution 
designated by the military government. Since Germany has 
been subjected to a rigorous control of foreign exchange 
operations for more than 13 years, the compulsory demand 
for declaration of foreign assets is unlikely to unearth sub- 
stantial holdings of such assets other than those accumulated 
by party officials and with the connivance of the party 
machine. The chief problem of German external assets 
will be that represented by the interlocking of German 
industry with that of the occupied countries. There is no 
hint in the statement of the Chief of Staff for Civil Affairs 
of the manner in which this problem will be tackled. 


x « = 


Placing Technique 


It is understood that the Committee of the Stock 
Exchange has made substantial progress in its deliberations 
with regard to the issue of securities by placing or intro- 
duction. The merit claimed for this method, as against an 
issue by prospectus, is that it is cheaper, and this appears 
to be the case, at least for issues of moderate size—say, 
£590,000 and under. But it is cheaper largely because it 
avoids the expenses of newspaper advertising and of deal- 
ing with a resultant mass of applications, often far in excess 
of the amount of stock offered. That is to say, the informa- 
tion of the impending issue is, usually, much less widely 
spread, and the investor may justly claim that, from his 
standpoint, that is a disadvantage. (It is, however, not estab- 
lished that there is any obligation upon a concern, desiring 
to raise money, to advertise the offer more widely than is 
necessary to achieve a full subscription.) It is, therefore, 
not surprising that it is alleged against the method of intro- 
duction that it confers undue advantages upon those in 
the inner circles of the investment market, and, in par- 
ticular, that these circles secure an undue advantage by 
being able to deal in the new security before permission to 
deal has been granted and subject to such permission. It 
would appear that the Committee has in contemplation 
action along two lines ; first, a ban on dealings subject to 
permission, and, second, an intimation to the jobbers con- 
cerned that they should assume responsibility for some sys- 
tem of rationing, among all would-be buyers, the amount of 
shares available at the opening price. Some of these shares 
are, of course, placed with the jobbers at a lower price to 
enable them to get the market going. It is not clear that 
either of these suggestions will make any substantial differ- 
ence to the actual procedure, except to the extent that they 
influence the outlook of the jobbers concerned. The funda- 
mental disadvantage of the placing method is that it does 
not ensure wide publicity. This would not matter if the 
original opening price were a really good estimate of what 
the investor will pay for the shares. Experience shows, how- 
ever, that there is nothing more difficult than to assess this 
figure with any certainty. One may make a good guess in 
four cases out of five. In the fifth, one is hopelessly astray. 
Nonetheless, it is along these lines that a solution must be 
sought, for there seems little possibility of combining the 
advantages of wide publicity with those of the introduction. 
A step towards that end would be to give to the Press a 
statement in reasonable detail of every offer in the hope 
that they would comment upon it. It is, however, in the 
nature of the case that comment would be restricted in 
those cases where the issue was small—that is to say, in all 
those where the economies of introduction are greatest. 


* * * 


Directors’ Compensation 


A further instance of what appears to be exaggerated 
compensation to directors for loss of office is provided by 
the resolutions for the liquidation of the Hyderabad 
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(Deccan) Company. The directors propose compensation to 
the staff which reaches a total of £17,400, while a member 
of the company is to table a resolution that the directors 
receive £30,000. The directors are four in number, includ- 
ing one appointed by the Hyderabad Government, who 1s, 
presumably, not eligible for compensation from the com- 
pany. Of the remaining three, one, the chairman, has been 
on the board only since the autumn of I941; cne 1s 
managing director. Directors’ and managing directors’ fees 
appear not to have exceeded £1,200 in any recent year, and 
were usually well below that figure. There can be no doubt 
that the management of the company has been efficient, but 
there is no indication as to how much, in excess of directors’ 
fees, it has cost the company, and there is no apparent 
reason why compensation of £30,000, very possibly paid 
out of taxed profits, should be given to the directors at the 
expense of either the proprietors or the staff. This instance 
serves to strengthen the case for the publication of the 
total remuneration of directors, which is a necessary pre- 
liminary to an informed discussion of the whole matter of 
the adequacy of the present system to secure either the 
efficient direction of the affairs of the company or the effec- 
tive representation of the proprietors. On the information 
at present available, in this as in more than one other recent 
example, compensation is excessive and the proposal 
ought not to be entertained. : 


* * * 


Brazilian Bonds 


Brazilian bonds, which have been rising with only very 
slight halts and reverses almost ever since the scheme was 
put into force, have in the past few days suffered a collapse 
of six or seven points. The fall has been indiscriminate, 
just as was the preceding rise. It is no secret that, having 
secured a very advantageous arrangement, the Brazilian 
Government has been continuously using some of its accu- 
mulated sterling to accelerate sinking fund buying. On 
Friday of last week it became known that this buying had 
been suspended, and, when it was not resumed on Monday, 
a slump occurred. This was accentuated by two factors, 
namely, sales by bull speculators and the fact that the 
jobbers concerned have consistently refused to take large 
amounts of stock on their books. It is, of course, very easy 
to blame the jobbers for lack of initiative in this matter. 
It may very well be the case that the halt in sinking fund 
buying is purely temporary ; that Brazil can find no more 
attractive way of spending sterling, and that the jobbers 
would do very well out of taking up stock on a fall of only 
two or three points. But, if that is so, then one has also 
to blame the speculator and the genuine investor as well 
for not taking advantage of this opportunity. The plain fact 
is that, whatever the true facts may be as to the reasonable- 
ness of the settlement reached, there is scarcely anybody 
who trusts the Brazilian Government, there is scarcely any- 
broker or banker ,.who would advise Brazilian bonds as a 
long-term investment, and there are many who regard the 
Brazilian Government as the only final buyer of the stocks 
at current levels. Where, as in this case, the confidence of 
the investor has been undermined, fluctuations of Io per 
cent in value cannot be regarded as extraordinary. 


* * *x 
Rehabilitation in Malaya 


The acceleration of the American advance in the 
Pacific adds point to recent demands for real plans for 
the rehabilitation of areas at present occupied by Japan. 
One of these comes from the board of London .Tin, who 
want the early setting up of an international consultative 
body, fully representative of producing and consuming 
countries, and some assurance of priority for essential 
materials. Meanwhile, they are pursuing internal discussions 
within the group with a view to submitting preliminary 
Plans for gradual rehabilitation. They mention the need 
for a limited number of new dredges, but they give little 
indication of what their plans may be or that they have 
given any general guidance to their associate concerns. The 
recent report of the Malayan Chamber of Mines, which 
also touched on this subject, was slightly more constructive 
in that it not only urged the preparation of plans, but also 
Suggested the greatest possible standardisation of equip- 
ment. This would no doubt help to reduce the time neces- 
Sary to re-equip the industry as well as lowering costs to 
Some extent. Since the period suggested for bringing a new 
dredge from the drawing board to full operation is three 
years, the need for action is evident. 
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This, however, is only one side of the question. Duiing 
the lengthy period of Government-maintained price-fixing 
very little was done either by the tin mining industry or 
by rubber plantations to reduce costs to a minimum. It 
‘s essential in the interests of all concerned that, whatever 
post-war schemes are evolved for the control of raw 
material prices, two things should be demanded of the 
industries concerned ; they must be expected to concen- 
trate output in the hands of the low-cost producers and 
they must eliminate all unnecessary expenses. So far as 
the tin industry is concerned, it has yet to be shown 
that the formation of such groups as London Tin has 
produced the economies which are the principal justifica- 
tion for such groupings. In rubber there is still a mass of 
small companies. Whatever may be the optimum size of 
estate in this industry, there can be little doubt that financial 
integration would greatly reduce administrative costs. 
Although the best accounts of rubber plantation companies 
are more informative than thos of many other industries, 
the drive for uniformity has failed, while the fact that 
proceeds of rubber sales are shown net makes it impossible 
to assess the level of certain costs. In tin the accounts are 
generally uninformative. Until these defects are remedied, 
only a special investigation can reveal the extent and exact 
nature of the troubles. That ought to be undertaken, for 
there can be no justification for granting assistance to an 
industry which has not done its best to achieve efficiency. 
It has too often been proved that, if the assistance comes 
first, the improvement is likely to be indefinitely deferred. 


* * * 


Future of United Steel 


United Steel Companies’ accounts for the year ended 
June 30, 1944, show a rise in profits, after EPT and depre- 
ciation, of £260,000 to £2,465,186, and a much greater rise 
in earned for ordinary from 8.5 to 11.4 per cent. The divi- 
dend is kept at 8 per cent to enable a transfer to general 
reserve—the first in the last th:ee years—of £150,000. The 
accounts are analysed in full on page 588. The rise in profits 
is implied by the chairman, Sir Walter Benton Jones, to 
be mainly due to the intricacies of assessing wartime taxa- 
tion. Of more significance, therefore, is the increase in the 
group’s net liquid assets by £600,000 to nearly £5} million. 
The group’s fixed assets, valued at £214 million, are covered 
by various depreciation reserves totalling {£10 million. 
Against this, issued ordinary shares—the only class of capital 
—also amount to £10 million odd. The fact that, in the case 
of United Steel, a strong liquid position and ample reserves 
are coupled with a high yield of £6 4s. 3d. per cent shows 
the market’s scepticism about the prospects of heavy in- 
dustry. This pessimism is not altogether shared by Sir 
Walter Benton Jones, who anticipates that, in the post-war 
period, maximum production will be needed of the group’s 
many primary products and raw materials, as well as of its 
heavy finished steel products, although he seems less certain 
about demand for its light products. United Steel is, of 
course, a vast vertical combine, and its self-sufficiency has 
been lately increased by the acquisition in 1942-43 of 
St. Helens Colliery, enabling it to work the whole of the 
undersea coalfield on the Cumberland coast, and during 
this year, by an exchange of shares, of an interest in the 
Kiveton Park Coal Company, near Worksop. In addition, 
its interest in John Summers, acquired in 1939, will give it 
access to one of the two continuous strip mills of modern 
design and capacity. The group has not, however, aimed to 
date at operating as a self-contained unit, preferring to 
engage in open-market deals at many stages of manufac- 
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ture. The width and variety of the group’s interests give 
some protection against the possibilities of renewed depres- 
sion. Some at least of the group’s plant is fully modernised, 
and to this extent it gives a lead on the only sure road to 
prosperity for the iron and steel industry, which is to secure 
a real increase in efficiency and in output per man-hour by 
such means as further rationalisation and concentration of 
production and much greater modernisation of machinery. 
If the industry will employ its large reserves in facing up 
to this task, there is no reason why the market’s conserva- 
tive view of its prospects should not be disproved. 


* * * 


Motor Cars 

The high post-war expectations of past and prospective 
motorists are likely to be somewhat disappointed by the 
prospect of a temporary shortage of cars. The expansion in 
the production of new cars—and, especially, the production 
of new models—will take time. Moreover, if the British 
motor industry is to secure a permanently larger share of 
the market in foreign countries a substantial proportion of 
production will have to be earmarked for export. (And if 
the motor industry is to work largely for the export market, 
it will have an opportunity of designing a proportion of its 
new cars in accordance with the requirements of motorists 
in foreign countries.) Since the supply of new cars available 
for the home market is likely to fall short of demand for 
some time, British motorists will have to rely mainly on 
the existing stock of cars until new ones become available 
in adequate numbers. Before the war there were some 
2,000,000 cars in this country; it is difficult to estimate 
how many of these are still serviceable, though the propor- 
tion is likely to be well over half. But whatever the precise 
proportion, the total number of cars—old and new—avail- 
able to the public will, for several years after the defeat of 
Germany, be smaller than before the war. This—and the 
rise in the volume of purchasing power in the hands of the 
public—explains the inflation in the prices of second-hand 
cars to which the forthright chairman of the Price Regula- 
tion Committee (North Midland Region) has recently drawn 
attention. Here are some of his examples :— 


Second-hand Current 


Price second-hand 
List Price. ne price. 
Rover 10 h.p. (1939) .... 275 240 
Austin io h.p. 5» ... 175 155 250 
Morris to h.p. 4... 185 155 300 
Vauxhall 14 h.p. ,,  ... 230 195: 400 
Buick 30.6 h.p. ,,  ... 615 500 1,000 


The rise in prices, which may well go further, will have 
the effect of making means rather than needs the test of 
ownership. But it may have another—and scarcely less 
undesirable—effect in that it may delay the urgent need 
for an increase in the productivity of the motor industry. 
In a sellers’ market there is little incentive to an efficiency 
drive. 


* x * 


Price Control 

The question, therefore, arises whether the Government 
should control the prices of second-hand cars. There is 
much to be said for price control in principle, but it is 
likely to meet with serious administrative difficulties. If 
ceiling prices at which second-hand cars are to be sold by 
dealers are fixed too low, their sources of supply will dry 
up and a black market emerge. For this reason the Board 
of Trade took great care, in its second-hand furni- 
ture control scheme, not to fix prices too far below free- 
market prices. Some such compromise solution might pos- 
sibly be applied to motor-cars, though price control can 
never be fully effective unless the Government takes the 
drastic step of prohibiting sales except through dealers. 
New cars present less formidable difficulties. Ever since 
1940 new cars could only be bought on licence from the 
Ministry of War Transport ; moreover, a licence carried 
the condition that the car should not be resold by its first 
owner in the open market. This scheme has had the effect 
of limiting the sale of new cars—and of those of them that 
have since become second-hand—to those who really need 
them and of keeping their prices, both new and second- 
hand, at a reasonable level. There is everything to be said 
for maintaining this system of control until the shortage 
is alleviated by adequate new supplies. It will make it 
possible, once: production can be resumed on a large scale, 
to meet the most urgent needs and to meet them at reason- 
able prices, for it would then not be necéssary to maintain 
the purchase tax as a deterrent to purchases. 
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No Deflation, No Devaluation 


The French Government’s understandable reluctance 
to put into operation the plans that had been prepared for 
converting the note circulation and partially blocking the 
volume of bank credit has now found its official apologist, 
in the person of M. André Istel, who represented France 
at the Bretton Woods Conference. M. Istel has asserted 
this week that the rates of exchange of 200 francs to the 
pound and 50 francs to the dollar “correspond in the main 
to the real comparative purchasing power of the Anglo Saxon 
and French currencies.” In the same statement he expressed 
opposition to “any over-hasty measures of deflation.” The 
note circulation, he added, was now over 600,000 million 
francs as compared with 125,000 million francs before the 
war, but the depreciation in the franc from 176 to 200 to 
the pound “sufficiently allows for the deterioration of the 
value of the franc.” M. Istel argued that France’s malady 
was due rather to the contraction in production than to 
the inflation of the currency and that the principal remedy 
should be “gradually to restore the wealth-producing 
machinery ” and not to proceed with deflationary measures, 
What M. Istel appears to forget, or ignore, is that the 
restoration of French productivity and reaccumulation of 
consumer goods will take a considerable time, that prices 
and wages will immediately tend to adjust themselves to 
the existing relation between the volume of production 
and the supply of purchasing power (evidence of this adjust- 
ment comes to hand day by day) and that future expansion 
in economic activity will call for still more currency and still 
more credit. The kind of equivocation in which the French 
experts are now indulging suggests that, however much 
political wisdom the past five years may have taught the 
French nation, the framing of a sound financial policy is 
still outside their grasp. 


*x * * 
Poultry 


_ The agricultural statistics which were published this 
month revealed the extent to which the poultry popula- 
tion was reduced by the feeding-stuffs policy. From the 
figures in brackets in the accompanying table, it can be seen 
that the reduction in England and Wales was more severe 
than in the United Kingdom as a whole. The drastic reduc- 
tion was prompted by the fact that other livestock convert 
feeding-stuffs into human food more efficiently than poultry. 
In addition, food for poultry competes with food. which 
can be directly consumed. Accordingly, when animal food- 

POULTRY POPULATION OF THE UNITED KINGDOM 
(with England and Wales in brackets) at June 4 


(000,000s) 





1939 1940 1941 1942 1943 1944 1944 


Fowls over six 


months old.. 31-0 33-9 35 °6 27-1 23°3 23-4 —25 
: (23-2) | (25-7) | (24-8) | (17-3) | (13-3) | (13-0) | (—44) 
Fowls under six 

months old.. 38 °5 32-9 22-4 26 -4 23-0 26-9 —wH 
(29-8) | (25-4) | (15-3) | (16-7) | (13-2) | (15-9) | (—47) 

Total fowls. . 69-5 66 -8 58-1 53°5 46 -4 50-3 —28 
(52-9) | (51-2) | (40-1) | (34-0) | (26-5) | (28-8) | (—46) 

re 2:9 2-7 2°3 2-6 2° 3° + 4 
(2-2) (2 -0) (1 -6) (1-8) (1-7) (2-0) | (—12) 

Geese.... .... 0:7 0:7 0:7 0-8 0:8 0-9 +27 
(0 -6) (0 -6) (0 -6) (0 -6) (0 -7) (0-7) | (+28) 

Turkeys ...... 1 1- 0-9 0-9 0-9 1:0 —19 
(0 -7) (0 -6) (0 -4) (0-3) (0 -3) (0-4) | (—49) 

Total poultry 74-4 71-2 62-1 57-8 50-7 55-2 — 26 
(56-4) | (54-4) | (42-7) | (36-7) | (29-1) | (31-9) | (-—44) 





stuffs were rationed in February, 1941, the egg farmer found 
that he was more affected than other farmers. Indeed, Mr 
J. J. MacGregor, in his recently published Poultry Industry 
Control in the United Kingdom (Harper Adams Agricul- 
tural College, 50 pp., 2s. 6d.) goes so far as to say that 
it may have put some of the specialist egg farmers out 
of business. The ration was sufficient to support about 
one-third of their 1939 population. Breeders found a profit- 
able outlet when the backyard hen was given official recog- 
nition and a balancer meal ration. Although it is believed 
that egg yields of laying hens are lower, owing to food and 
war conditions (the blackout, for example, cuts short theif 
feeding time) the health of breeding stocks is considered 
better than before the war. The size of the poultry stock 
has begun to increase this year, but future prospects of ¢g8 
farming do not depend only on numbers, or even on 4f 
(Continued on page 587) 
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COMPANY MEETINGS 


OTTOMAN BANK 


INCREASED RATE OF EXPANSION 
CONDITIONS IN TURKEY AND NEAR EAST 
MR. A. G. A. JAMIESON ON POST-WAR RECOVERY 


The seventy-seventh annual general 
meeting of the Ottoman Bank was held, 
on the 25th instant, at Winchester House, 
Old Broad Street, London, E.C. 

Mr A. G. A. Jamieson, the chairman, 
presided, ; 

Mr W. Stewart McKim (secretary to the 
London committee) having read the notice 
convening the meeting, 

The Chairman said :—Ladies and gentle- 
men,—The balance-sheet we submit to you 
this year shows an even greater expansion 
than that of the past two or three years ; the 
total is £60,027,054, as against £42,360,012 
at the end of 1942. Liquidity has again 
been maintained and we have no less than 
£31,660,000 in cash and money at call and 
notice, £11,705,000 in Treasury bills and 
bills receivable, while British Government 
securities amount to £2,128,000. 

We have continued to include our French 
assets and liabilities at the exchange rate 
of 176.50 and, as regards Greece, the figures 
are those of December 31, 1940, no later 
details being yet available. The profit and 
loss account, containing no profits which 
could not be made effectively available in 
sterling, shows a balance of £127,938 os. 6d., 
which, added to the amount brought for- 
ward, makes a total of £463,116 4s. 9d., 
which will be carried forward. 


LARGER DEPOSITS 


On the liabilities side of our balance 
sheet there is an increase in the deposits of 
some £17,500,000. On the assets side cash 
has been increased by £6,600,000, money at 
call and notice by over £7,000,000, and bills 
receivable by £3,400,000. Our investments 
are greater by £400,000, all the increase 
being in British Government securities. 

Thus you will see the whole of the new 
deposits in the year have been utilised in a 
readily accessible form, a condition which 
your committee regard as essential in view 
of the factors which have led to the great 
increase in deposits in the various countries 
where the bank is established. I think I 
have now dealt with all the points of in- 
terest in the balance sheet, and I will pass 
to a brief review of conditions during 1943 
in the countries in which we operate. 

In Turkey weather conditions were 

favourable for agriculture and crops were 
accordingly abundant. The volume of 
notes in circulation, after falling in the 
early part of the year, again rose, and in 
December was 805 million Turkish pounds, 
against 745 millions the previous year. 
_ The gold held by the Central Bark 
increased to nearly two hundred and two 
million Turkish pounds, as against one 
hundred and forty-three million Turkish 
pounds in December, 1942. 

Wholesale prices continued to rise 
during the first part of the year, and, 
although they dropped in the latter part 
of the year, the wholesale prices index 
being 473} as against 521 in 1942, the 
cost of living continued to increase, the 
figure in Istanbul being 347 in 1943 as 
against 232 in 1942. Our relations with 
the Turkish Government, its various de- 
Partments, and with the other banks 
Temain satisfactory. 


SITUATION IN EGYPT 


In Egypt the expenditure of the British 
and Allied Governments has brought great 
apparent prosperity to the country, and 
@S given rise to a heavy increase in the 
cost of living. Efforts at price control 
have had little effect, and the poorer classes 
ave not benefited from the national 
Prosperity and are suffering from high 
Prices for the necessities of life. Currency 
N circulation increased to £E104,000,000 
i December, 1943, compared with 

2,000,000 in December, 1942, and 


£E54,000,000 in 1941. Local industries, 
aided by the strict limitation of imports, 
had a prosperous year, and this was re- 
flected in rises in Stock Exchange prices, 
which have also been influenced by the 
plethora of money. 

Egypt’s trade with Cyprus, Palestine and 
East Africa showed increases, and there 
were indications of development with Aus- 
tralia, but with the United Kingdom and 
the remainder of the British Empire trade 
decreased considerably. 

Owing mainly to cotton exports at high 
prices, the money value of exports in- 
creased to £E25,000,000 in 1943 compared 
with about £E19,000,000 in 1942. The 
cotton crop for 1943-44 amounted to 
3,600,000 cantars, compared with 4,500,000 
cantars in the previous season, arising 
from a deliberate reduction in the cotton 
acreage. Quality, on the other hand, was 
much superior. The Government Cotton 
Buying Commission contmued to operate, 
and increased its buying prices by 20 per 
cent. compared with the previous year. 
Comparatively little cotton was offered to 
the Commission, however, as the short 
supply and keen demand caused the 
market price to exceed the official buying 
price. 

The cereal market was good. The 
Government requisitioned the whole of 
the wheat crop and part of the barley and 
rice crops, the banks acting as agents for 
purchase of cereals for delivery to the 
United Kingdom Commercial Corporation. 
Our branches took a substantial share in 
this business. Heavy local taxation has 
had an adverse effect upon our divisible 
profits. 


PALESTINE’S INDUSTRIES 


In Palestine war conditions continued to 
rule the economic and financial situation 
throughout 1943. Military expenditure in- 
creased the liquid resources of the com- 
munity, and there was a continual rise in 
the cost of living. In an attempt to check 
this the authorities introduced war savings 
schemes, permitted gold to be sold, and 
imposed higher taxation and more rigid 
price control. Currency in circulation 
reached a new. high level of £P37,000,000, 
compared with over £P24,000,000 at the 
end of 1942, and bank deposits continued 
to rise throughout the year. 

Owing to lack of shipping space, the 
citrus trade was stagnant, and essential 
loans were made by the banks under the 
Government scheme, in order to keep the 
citrus industry alive. Local manufacturing 
industries continued to develop during the 
year, with a large demand both locally 
and in neighbouring countries. 

In Iraq similar conditions to those in 
other Middle Eastern countries prevailed 
as regards currency and prices. ‘The cir- 
culation reached over 35,000,0co Iraq 
dinars, an increase of over 13,000,000 Iraq 
dinars during the year. Committees were 
set up to control imports and prices, and 
rationing was introduced in respect of a 
limited number of articles. Though im- 
ports were decreasing by the end of the 
year, the total for the year of nearly 
16,000,000 Iraq dinars constituted a record 
figure, exceeding that of 1942 by some 
3,500,000 dinars. Over half the imports 
came from India, while the United King- 
dom ranked second with 1,708,000 Iraq 
dinars. 

Exports totalled 4,936,000 Iraq dinars, 
over half going to Syria and Iran. The 
year’s grain crop was heavy, estimates 
being 390,000 tons of wheat and 580,000 
tons of barley, compared with pre-war 
averages of 200,000 tons and 400,000 tons 
respectively. Barley prices worked out at 
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about 27 Iraq dinars per ton, f.o.b., 
compared with 33 Iraq dinars before 
the war. Date exports were well main- 
tained, and prices were about four times 
those ruling in 1938. 


IRAN AND CYPRUS 


In Iran money was in great demand 
until the last quarter. The market for local 
products was very active, though exports 
were curtailed by lack of transport. Im- 
ports continued to be on a restricted scale, 
and merchants who secured goods. from 
the United Kingdom, the United States 
and India made large profits. The official 
cost of living index increased -during the 
year from 547 to 993, compared with 100 
in 1937 and 162 in 1941. 

The Government’ re-engaged an Ameri- 
can financial expert to advise upon the 
financial reorganisation of the country. 
Crops were good and cereals were in better 
supply. While the law on foreign ex- 
change was not abolished, restrictions on 
the purchase of exchange were virtually 
removed. . 

In Cyprus, despite indifferent crops, 
there was moderate prosperity resuiting 
from better prices for exports; caroubs 
went mainly to other Middle East coun- 
tries, but small quantities came to the 
United Kingdom. There were no surplus 
potatoes for export after meeting the re- 
quirements of the military authorities. The 
demand for raisins and wines was good, 
and substantial profits were made by 
growers and merchants. 

During the year, to combat inflation, the 
Government successfully issued Premium 
Bonds to the extent of £500,000, and 
Savings Certificates and Bonds were also 
put on sale. During the year we opened 
a new office at the seaside resort of 
Kyrenia, for the convenience of customers 
and visitors. 


PEACE-TIME PROBLEMS 


The war has now reached a phase when 
we can discern dimly the extent of the 
damage that has been done to the economic 
life of the occupied countries, and we can 
also turn over in our minds the problems 
which will arise in those countries which 
have escaped German occupation, but 
whose economic structure has been dis- 
torted by immense military expenditure 
and lack of communications. 

Every country in which this bank has 
interests has either suffered the martyrdom 
of German occupation or is faced by the 
problem of readjustment of its economic 
life. The process of recovery and readjust- 
ment will be .slow and painful, and no 
doubt many mistakes will be made in the 
process. 


BANK’S STRONG POSITION 


But the Ottoman Bank is in a strong 
and solid position to face these problems 
and to take its part in rebuilding the com- 
mercial life of the countries which con- 
stitute its territory. I am confident it will 
continue the service which it has rendered 
for so many years in lands which are of 
great historic, sentimental and economic 
importance to Turkey, Britain and France. 
In the solution of these problems we trust 
that we may shortly have the active colla- 
boration of our colleagues in Paris. 

Meanwhile, as communication with 
France is not yet restored, we repeat our 
procedure of last year by showing in the 
report the list of names of the Paris Com- 
mittee as it was constituted in 1940, when 
communications were interrupted. Three 
of their number, Monsieur Charles Rist, 
Monsieur René Bechmann and Monsieur 
Emile Oudot, are due to retire this year 
under the terms of our statutes, and their 
formal re-election is proposed. 

The place left vacant in the committee 
by the death of Sir Guy Granet has been 
filled by the election of the Hon. T. B. 
Money-Coutts, and Mr R. W. M. Arbuth- 
not has been elected to succeed Sir Gordon 
Nairne. I shall shortly submit their 
election for your confirmation. 

The report and accounts were unani- 
mously adopted. 
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ANGLO-FRANIAN OIL 
COMPANY, LIMITED 


SIR WILLIAM FRASER’S STATE- 
MENT 


The thirty-fifth ordinary general meeting 
of Anglo-Iranian Oil Company, Limited, 
was held, on the 17th instant, at Britannic 
House, London, E.C., Sir William Fraser, 
CBE (the chairman), presiding. 

The following are extracts from the 

chairman’s statement, circulated with the 
report and accounts: 
- I informed stockholders last year that 
indications were that gross profits might 
not be tar short, if at all, of those tor 
1942, but that our Excess Profits Tax 
standard would govern the net profits. This 
forecast has proved to be correct. The 
gross profits for 1943 were higher than 
those for 1942, and the decrease in the 
balance of profit from trading account 
brought into the profit and loss account is 
entirely due to Excess Profits Tax, which 
has been deducted before arriving at the 
figure shown in the account. 

We have again increased the preference 
stock reserve by £500,000. 

There has been no need to make any 
special reserve in the profit and loss account 
for extra depreciation as was done last year, 
but a small provision of £225,000, which 
is likely to be recurrent, has been charged 
to trading account. The balance of profit 
remaining enables us again to recommend 
a final dividend of 15 per cent. on the 
ordinary stock, making 20 per cent. for the 
year. The carry forward is increased by 
£40,388. 

With regard to the probable outcome of 
the current year’s trading, it appears that 
net profits will again be governed by our 
Excess Profits Tax standard. 


CONTRIBUTION TO WAR EFFORT 


The company’s operations have pro- 
ceeded smoothly and on an expanding scale 
during the past year. Our production of 
crude oil has been increased to enable us 
to meet the greater demands which we have 
experienced for practically all our products. 
In one particular respect, however—the 
supply ot high-grade aviation spirit—we 
have had to undertake considerable new 
construction to enable us to make our con- 
tribution to the enormous needs of the 
Allied Air Forces. Plant of great magni- 
tude was required, and stockholders can 
well imagine that its provision, transport 
and erection have been by no means easy 
of accomplishment under ruling conditions. 

In addition to the company’s activities 
on land, our tanker fleet has continued to 
render a vital service to the Allied cause. 
Since our last meeting, losses and other 
casualties have fortunately been on a 
diminishing scale in comparison with 
former periods. Our fleet, however, is 
considerably below the strength which will 
be needed for peace-time operations. We 
have some new ships under construction, 
but more will be required to satisfy our 
anticipated needs. 

Thanks to the successes of the Allied 
Forces on all fronts, the time must be near 
when we can hope for a resumption of 
more normal conditions for the production 
of oil and for the transport and distribu- 
tion of products. Our plans for future 
activities must necessarily depend to a large 
extent on the conditions which will prevail 
in the immediate post-war period. It is, 
however, satisfactory to know that our pro- 
ducing facilities and our principal refineries 
are in as good shape as is possible after 
five years of war, with its inevitable accom- 
paniment of stringency in the supply of 
man-power and materials. Within to-day’s 
limitations, we are doing everything possible 
by means of scientific research and its 
application to ensure that we shall obtain 
from our supplies of crude whatever pro- 
ducts of whatever qualities may be required 
to maintain and improve upon our position 
as marketers of all petroleum derivatives. 

The report and accounts were unani- 
mously adopted. 


RAPHAEL TUCK AND SONS, 
LIMITED 


PREVIOUS RECORDS SURPASSED 


The forty-third annual general meeting 
of Raphael Tuck and Sons, Limited, was 
held on the 17th instant, in London. 


Mr Desmond Tuck (chairman and joint 
managing director), in the course of his 
speech, said: Ladies and gentlemen, our 
profit for the year has broken all previous 
records. The forecast I made at our last 
annual meeting, that we should again find 
ourselves in the E.P.T. category, has 
proved itself correct. The large provision 
we have had to make for this tax is indi- 
cated on the balance-sheet before you, and 
the Inland Revenue is once again sharing 
very well in the results of our year’s work. 


The remarkable rise in your company’s 
fortunes up the ladder of progress these 
last two or three years is to a large extent 
due to the fact that under its present 
direction and management it is unfettered 
by out-of-date outlook or outlived methods. 


DEMAND UNSATISFIED 


Our various departments, apart, of 
course, from those which under war-time 
regulations have been closed down, con- 
tinue in a healthy condition. Indeed, we 
have been unable to satisfy the appetite 
of the trade and of the public for our 
publications, owing to the __ restricted 
supplies of raw materials available to us, 
and the shortage of labour at our disposal. 


I could have wished that a more 
generous allocation of paper had, for 
instance, been granted to the industry as a 
whole for the production of greeting cards, 
for the tonnage granted for this purpose 
has proved itself wholly inadequate. 


During these years of war the contribu- 
tion which the greeting card has made and 
is making to morale, preserving ancient 
and hallowed customs in times of adversity 
as well as prosperity, and promoting the 
bonds of friendship and good fellowship, 
is a noteworthy one. It has been bringing 
its welcome message of cherished remem- 
brance both to and from members of those 
many families scattered far and wide. our 
gallant soldiers, sailors and airmen, and all 
those engaged upon National Service. 


Our picture department has, among its 
other activities, been responsible for the 
publication on behalf of the Royal Air 
Force Benevolent Fund of two important 
pictures by Mr. Herbert A. Olivier, ex- 
hibited in this year’s Royal Academy, the 
one depicting “Operations Room Con- 
ference, Bomber Command,” and the other 
“Laying on the Target, Bomber Com- 
mand Headquarters.” 

Faithfully reproduced in the full colours 
of the originals, these pictures are an his- 
toric record of this magnificent and vital 
Command, and provide a worthy orna- 
mentation to the,walls not only of private 
houses but of business firms and offices. 


A RECENT PURCHASE 


Our acquisition which I reported to you 
last year, of printing works in the Mid- 


. lands, has already more than justified itself. 


This in its turn has been added to by the 
recent purchase of a business, complete 
with plant and working staff, specialising 
in the printing of viscose wrappings for 
food and other commodities, and the print- 
ing and embossing of aluminium, tin and 
kindred foils. We have visualised impor- 
tant possibilities and developments for this 
class of work in the post-war period, and 
we feel that our entry into this new field 
is a farseeing move. 


Before concluding, may I thank all the 
members of our executive and staff who 
have served the company so faithfully 
during this past year, As Londoners they 
have neither escaped mor evaded their 
trying times both in their homes and at 
their work. 

The report was unanimously adopted. 
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ASPRO, LIMITED 


DEMAND GREATER THAN EVER 


The ninth annual general meeting of 
Aspro, Limited, was held, on the 19th 
instant, at Winchester House, Old Broad 
Street, London, E.C., Mr H. F. Middleton 
(the chairman) presiding. 

The following is an extract from the 
chairman’s statement, which was circulated 
with the report and accounts and taken as 
read: 

It is a matter of great satisfaction to 
your board, and, I am sure, to all stock- 
holders, that notwithstanding the great 
difficulties of the past twelve months we 
are again able to recommend the declara- 
tion of a final dividend on the ordinary 
stock of 15 per cent., less tax, thus main- 
taining the total distribution for the year 
to 25 per cent., less tax. 

The profit on trading and other income, 
after providing for excess profits tax, is 
£292,912. 


COUNTRY PREMISES ACQUIRED 


At the outset of hostilities your directors 
took the precaution of leasing a country 
property, standing in several acres of land, 
some distance from the main factory, as 
an insurance against stoppage or curtail- 
ment, owing to war conditions, of our full 
working facilities there. Certain alterations 
and works were carried out on this pro- 
perty, subject to an undertaking to make 
full reinstatement at the end of the war, 
including the erection of temporary build- 
ings capable of dealing with a proportion 
of the company’s output. These buildings 


were equipped with emergency plant, and © 


constituted, with the staff accommodation, 
canteen, offices, etc., a complete indepen- 
dent manufacturing and distributing unit. 
These steps proved to be fully justified by 
events. Portions of our main factory were 
diverted to other urgent Government war 
work, partly carried out by us and partly 
by other manufacturers, and in answer to 
a call to undertake further work of this 
character, a part of our manufacturing space 
at the country premises had to be used. It 
has now become necessary to devote the 
whole of these premises to such purposes, 
but we have, fortunately, been able to make 
arrangements as a result of which no 
serious curtailment of the manufacture of 
our own product is anticipated. 

Having regard to the expenditure upon 
the country premises and the waste and 
expense which reinstatement would involve 
your directors decided that the purchase of 
the freehold would be a sound commercial 
economy. Negotiations were accordingly 
opened with the owner, and the freehold 
was acquired at the pre-war figure. This 
explains the increase in the item “ Freehold 
land and buildings” in the balance-sheet. 

The demand for our ‘product in the home 
market continues as strong as ever. Al- 
though at times we have experienced diffi- 
culty in meeting the requirements of the 
public to the full in these strenuous days, 
“Aspro” maintains its reputation and 
favourable position, and the indications 
augur well for the future. 


EXPORT DIFFICULTIES 


Last year I stressed the difficulties gov- 
erning our export trade. During the past 
twelve months there has been little relaxa- 
tion of the restrictions, and we have not 
made such advancement as we anticipated. 
All the same, we have missed no oppor- 
tunity of supplying our customers’ requife- 
ments when it has been possible, and our 
organisation at home and abroad has been 
maintained efficiently in readiness to_ take 
full advantage of all facilities immediately 
they are made available, with a view to 
recovery and further development of the 
markets :o which we gave so much atten- 
tion in the past. : 

The report and accounts were unaml- 
mously adopted and the dividend recom- 
mended was declared, 
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SOUTH AFRICAN 
DISTILLERIES AND WINES, 
LIMITED 


IMPROVED RESULTS 


The tenth annual general meeting of 
South African Distilieries and Wines, 
Limited, was held, on the 24th instant, 
in London, Mr H. R. Mosenthal, the 
chairman, presiding. 

The following is an extract from the 
statement by the chairman, circulated with 
the report: 

The consolidated net profits of the 
operating companies amount to £641,254 
South African currency, before providing 
for taxation, and this compares with 
£561,043 last year. With sales prices con- 
trolled, you will appreciate that this in- 
crease of profits has been achieved through 
increased turnover ; but it has, of course, 
attracted the full burden of excess profits 
duty and, together with normal, provincial, 
trade profits special levy and the non- 
resident shareholders’ tax, the total of 
South African taxation has risen to 
£398,770, as against £324,830 last year, so 
that, against the increase in the net profit 
of £80,211, no less than £73,940 additional 
has to be paid over to the taxation authori- 
ties, leaving our operating companies with 
a net increase of £6,271 at £242,484. 

The heavy liability for taxation has 
caused the local boards to maintain their 
policy of conserving their resources, and 
they have therefore only declared divi- 
dends sufficient to enable the directors of 
this company to propose the distribution 
of a final dividend on the ordinary stock 
at the same rate as last year, viz., 6 per 
cent., less income-tax. As a result, how- 
ever, there remain undistributed profits in 
the hands of subsidiary companies of 
£253,883 S.A. currency as compared with 
the balance brought forward of £175,718. 


SALES CONTINUE GOOD 


The sales position of our operating com- 


panies has continued extremely good, and - 


for the first six months of their new year, 
viz., March-August, 1944, their sales again 
show a substantial increase over the cor- 
responding period of what has been a 
tecord year, but, as I pointed out last year, 
this is partly due to the increase in Excise 
Duty, on which increase nothing by way 
of profit is permissible. 

I have on more than one occasion 
pointed out from the chair that our sub- 
sidiaries concentrate nearly 100 per cent. 
on their home market and have exported 
practically nothing either before or during 
the war, so their yearly increased sales are 
not due to any fortuitous war demand in 
this country and elsewhere through the 
cutting off of supplies of wines and brandy 
from Germany and France ; it is therefore 
clear that the resumption of exports from 
those sources should not adversely affect 
us, and if demand arises .again in the 
Union for these and for Scotch whisky, 


our companies would recover their share 
of this trade which has been denied to 
them during the war. 


DOUBLE TAXATION BURDEN 


I have just referred to possible relief 
from war taxation, but there is another 
matter which requires stressing, namely, 
double taxation. The relief now afforded 
to our stockholders is restricted to half the 
British standard rate of income-tax, i.e., 
5s. ; so that we are now indirectly paying 
on the income of this company a total rate 
of income-taxes greater than the higher of 
the two taxation rates, South African and 
British, which seems to me to add sub- 
stantially to the hardship which our present 
Dominion income-tax legislation was de- 
signed to alleviate. 

The report and accounts were unani- 
mously adopted, and the final dividend on 
the ordinary stock at the rate of 6 per 
cent., making 10 per cent. for the year, 
was approved. 


LEVER BROS. & UNILEVER, 
LIMITED 


REPORT OF ANNUAL MEETING 


The annual general meeting of the 
members of Lever Brothers and Unilever, 
Limited, was held, on the 24th instant, in 
. board room, Unilever House, London, 

C. 4. 


Mr Geoffrey Heyworth presided. 


The notice convening the meeting and 
the report of the auditors having been 
cead, 


The Chairman suggested that the direc- 
tors’ report and statement of accounts 
and the chairman’s review for the year 
ended December 31, 1943, which had been 
issued to the members, should be taken as 
read, and the members agreed. 


The Chairman moved and Lord Lever- 
hulme seconded that the directors’ report 
and statement of accounts for the year to 
December 31, 1943, now submitted be 
received and adopted. 


The motion was put to the meeting and 
carried unanimously. 


A dividend of 5 per cent. for the year 
1943 on the ordinary stock, payable on 
October 27, 1944, and a dividend of 5 per 
cent. for the year 1943 on the preferential 
certificates outstanding under the Co- 
Partnership Trust were declared; the 
retiring directors were re-elected and the 
auditors, Messrs Cooper Brothers and Co., 
and Messrs Price, Waterhouse and Co., 
were reappointed. 


The proceedings terminated with a vote 
of thanks to the chairman, directors and 
staffs of the parent and associated com- 
panies, proposed by Mr J. E. Percival and 
seconded by Mr. Francis R. Newbery and 
carried unanimously. 
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BRITISH LION FILM 
CORPORATION LIMITED 


RECORD PROFITS 


The sixteenth annual general meeting of 
British Lion Film Corporation, Limited, 
was held, on the 26th instant, in London, 
Mr S. W. Smith chairman and managing 
director) presiding. 

The following is an extract from the 
statement by the chairman circulated with 
the accounts: The gross profit on trading 
amounts to £205,322 compared with last 
year’s figure of £157,003, and our net 
profit is £101,270 against £56,636 last 
year, which constitutes a new record. 
While I hope that when next I have to 
report to you our figures will be satis- 
factory, I should tell you that during the 
year under review we have been favoured 
by exceptionally good product as well as 
the general prosperity of the cinemato- 
graph industry. 

The directors recommend the _ same 
dividends as were declared last year— 
namely, a maximum dividend of Io per 
cent. on the 73} per cent. participating 
preference shares and 50 per cent. on the 
ordinary shares; the carry forward of 
£27,076 being an increase of £1,472 over 
last year. I am gratified to be able for 
the fourth year in succession to recom- 
mend the continuation of the dividends 
on both classes of shares. 

At the cessation of hostilities we can 
expect to have our studios de-requisitioned, 
which are still in the occupation of the 
Government. It is equally necessary that 
we produce and distribute British pictures, 
but owing to the dearth of available studio 
space during the year under review we 
have not been able to make the number 
of British pictures which we would have 
liked. We have acquired a 50 per cent. 
interest in the Worton Hall Studios, which 
should greatly help us in this direction. 

The report was adopted. 


GENERAL CEYLON RUBBER 
AND TEA ESTATES, 
LIMITED 


The forty-sixth and forty-seventh annual 
ordinary general meetings of this company 
were held, on the 18th instant, in London. 
Mr J. Gilroy Annan (the chairman) 
presiding. . 

The following is an extract from the 
chairman’s address, which was circulated 
to shareholders: 

For 1944, the estimates are framed to 
deal with 2,440,000 Ib. tea and 2,209,000 Ib. 
rubber. To the end of June, the present 
season has been favourable for tea, the 
crop harvested being 1,357,000 lb., com- 
pared with 1,302,011 lb. for the correspond- 
ing period of 1943 and 1,399,866 lb. in 
1942, while rubber at 772,000 lb. com- 
pares with 916,933 lb. and 720,547 Ib. 

The report was adopted, and the divi- 
dends of 5 per cent. for 1942 and 1943 
approved. 
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adequate supply of feeding-stuffs. Many of the egg industry’s 
prewar difficulties, some of which might have been over- 
come had the passing of the Poultry Industry Bill of 1939 
not been postponed, still remain. The health of poultry 
Stock and the whole question of marketing and distribution 
will occupy the industry in the future. So far there is no 
indication of what.Government policy will be. 


* * * 


UKCC 


In answer to a question in the House of Commons on 
October 17th, Sir John Anderson gave some fresh hints 
about the future of the United Kingdom Commercial Cor- 
Peration—the Government’s trading organisation. He could 
not name the precise winding-up date of the Corporation, 
but thought that its services would be needed for at least 
18 months after the defeat of Germany. Sir John Anderson 





added, however, that its future is intimately linked up with 
the still unknown pattern of international trade in the 
early post-war years, and he said “it may well be that 
tasks will emerge in which we should like to be able to 
rely on the help of the Corporation.” But he gave the 
assurance—and this is of particular interest to traders—that 
the Corporation will maintain its policy of not undertaking 
transactions which can properly be handled by traders and 
that, on the contrary, it will assist British traders wherever 
possible. Sir John Anderson’s statement should allay the 
fears of those who saw in the UKCC a threat to private 
enterprise. 


*« * * 


Research in India 


An Indian Scientific Mission is paying visits to 
Britain and America. This is a first step towards realising 
the high aims of a great increase in India’s real wealth and 





. 
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standard of living, set out by the authors of the “ Bombay 
Plan” and other prominent Indians. These aims require, 
firstly, a vast outiay in capital investment. But almost equally 
important is the application of new scientific techniques to 
industry and agriculture, and—if Indian life is to be made 
more tolerable as well as more prosperous—to health and 
nutrition. Industrial research in India has hardly kept pace 
_even with the recent growth of large-scale industrialism, 
although they suffered together in the depression of the 
*thirties. It has attracted little expenditure from either public 
or private sources. A number of officially-sponsored bodies 
have accomplished useful, if limited, pioneer work. The 
Indian Central Cotton Committee, with an annual budget 
of £75,000, has been instrumental in raising the yield of the 
cotton crop by 14 per cent over ten years and raising the 
area under improved types of cotton to 35 per cent of the 
total. This body is concerned with seed production and 
marketing schemes as well as with technological research ; 
and both it and the Indian -Central Jute Committee are, in 
fact, supervising bodies, watching over and advising on all 
stages of production from the field to the factory. A more 
specificaliy research body, paying attention to questions of 
enginecring and chemistry, is the Imperial Institute of Sugar 
Technology. The Indian Research Fund Association carries 
on a relentless, if pitifully small, struggle to trace the 
origins and spread of India’s virulent diseases, and owns 
a single reasonably equipped nutrition laboratory. The 
sum total of both money and facilities for industrial and 
scientific research remains absurdly small compared with 
the vast need. The Government has taken the lead by 
setting up a Board of Scientific and Industrial Research 
to co-ordinate activities and to plan long-term investigations 
into problems of both theoretic and applied science. This 
department cannot be effective unless it can draw into its 
service both money and brains, which will repay such invest- 
ment a hundredfold in terms of increased prosperity and 
health. The shortage of experts either to undertake research 
or to apply its results is, of course, a severely limiting 
factor. Adequate training schemes are the first need. In 





RECORDS and STATISTICS 


INDUSTRY AND TRADE 


_ “The Economist ” Sensitive Index.—There was no change 
in the index during the week ended October 24th. The com- 
plete index (1935 = 100) was 158.6; crops 135.6; and raw 
materials 185.5. 


COST OF LIVING INDEX 
(July, 1914=100) 





First Day of : Fuel and} Other All 
Month Food | Rent | Clothing ~ Light | Items Items 
| | 
1 

Weights : 7k 2 1t 1 $ 124 

Sept., 1939 ...... 138 162 208 182 179 155 
BDOD sewces 166 164 295 212 219 187 

, 166 164 380-385 228 230 199 

BOOS sccesc 160 164 395-400 240 265 200 

BOGS 2.00% 166 164 345 244 291 198 

Aug. 1943....... 167 164 345 253 286 199 
er 166 164 345 244 291 198 
See errr 168 164 340-345 244 291 199 
Aug. 1944....... “170 164 345 263 291 202 
Gc! is chssens 169 164 345 263 291 202 
ik | te: wehanae 168 wes = se se 201 

ai Source : M inistry of Labour Gazette. 


FINANCE AND BANKING 


THE MONEY MARKET.—Floating debt borrowing has been 


on a smaller scale this week than last. Treasury bills to be taken 
up amounted again to £120,000,000 and were £10,000,000 in 
excess of the maturities. Treasury Deposit Receipt payments 
were scaled down to £60,000,000, which exceeded the effective 
maturities by slightly more than £20,000,000. Most of the 
clearing banks have been making up this week for their October 
statements and the turnover of funds in the money market has 
been considerable, Easy conditions prevailed in the earlier part 
of the week, the market being helped by substantial amounts of 
American money. This was taken off the market on Wednesday, 
and conditions became sufficiently patchy to require some 
assistance from the authorities. The Bank return shows that on 
the day in question bankers’ deposits stood at £203,783,000, a 
figure which, even allowing for the effect of window dressing, 
should have been sufficient to preclude the need for such help, 


MONEY RATES, LONDON.—The following rates remained unchanged between 
October 19th and October 26th :— 

Bank rate, 2% (changed from 3% October 26, 1939). Discount rates: Bank 
Bills 60 days, 14:%; 3 months, 14%; 4 months, 14-14 6 months, 
14-14%. Treasury Bills: 2 months, 1-14%; 3 months, 1-14,%. Day-to-day 
> 1-13%. Short Loans, 1-1}%. Bank deposit rates, $%. Discount deposit 
at » $%; at notice, 3%. 
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the meantime, foreign ability should be drawn upon. 
The possibility of opening offices in London and 
Washington to gain up-to-date scientific information 
deserves to be investigated. The increased prosperity of 


‘India, brought about by such developments, can be nothing 


but a boon to Britain, It may well produce a difference in 
the composition of British exports to India, but the great 
increase in Indian purchasing power will make unlikely a 
fall in the total demand. 


Result 


Years to June 30, 


Company 


United Steel Companies : 


, 1942 1943 1944 : 
Profit after depreciation and E.P.T.+..... 2,096,723 2,204,459 2,465,186 : 
NE sn eek an sehen aheenssosss 1,154,000 1,290,000 1,360,000 i 
Obsolescence reserve.........-.eeeeeeeee 125,000 125,000 125,000 
oe ocean s ioe a ee eesseee 171,083 168,080 167,217 
SN PINE on ns 5005 ov vuve ss enasese 49,153 51,073 53,073 
DC. icc bem kus «shoo uno 9,508 9,800 9,294 
EE Se ew ckiivbas uses cS awah Seas 152,000 152,000 180,000 
Ordinary shares :— 
EET Ss che oskoeeanebvas hee 435,979 408,506 570,602 
NE Ce EL Gn hah chesch ase eeea soos 386,000 386,000 400,960 
PE cccckebas abuses ons neesins 9-0 8-5 11-4 
DSc eASe esse seegse caeeaeeness 8 8 8 
i ccc ckccchaseu pean chess > ae eee 150,000 
Eri kcce kesh anegehewerun ss 477,156 499,662 519,304 
Consolidated Balance Sheet : 
Pi IEE ss sucka wre ncceeic ener eee 12,080,827 10,995,383 11,407,289 
Net associated company items* .......... 2,066,345 2,186,213 2,166,126 
Net liquid assets ........... Kip cehatauee 3,644,445 4,809,147 5,423,618 
NG 6 6iniseeseeetkneense 11,420,103 11,911,460 14,026,399 5 
SR KS GEA Gi Geek oho 54N sons we whas 4,896,433 4,940,256 5,607,606 
E+ CEEe Sl eeee sib tie saeseceaseeas 3,946,257 3,905,226 3,993,910 i 
Govt. securities and tax reserve certs..... 567,056 828,500 1,439,308 : 
4 


* Including £200,646 in 1942, £303,973 in 1943, and £195,503 in 1944, relating to 
certain small subsidiaries, whose accounts are not included in the consolidated figures. 
+ Including gross income from associated companies. 

t After deducting reserves for depreciation and obsolescence and for maintenance, 
repairs, and other purposes, totalling £7,413,009 in 1942, £9,278,194 in 1943, and 
£10,213,158 in 1944. 


The {1 ordinary shares, standing at 25s. 9d. ex dividend, 
yield £6 4s, 3d. per cent. 


3 A i FEAR 


Exchange Rates.—The following rates fixed by the Bank of England remained 
unchanged between October 19th and October 26th (Figures in brackets are 5 
par of exchange). p 


United States. $ (4-863) 4-02}-034; mail transfers 4-023-033. Canada. 
$ (4-862) 4-43-47; mail transfers 4-43-47}. Switzerland. Francs (25 -22} 
17-30-40. French Empire. Francs 197j-200$. Syria. p. 8-81-85. Sweden- 


Krona (18-159) T.T. 16-85-95. Dutch West Indies. Florin (12-11) 7-58-62. 
Portugal. Escudos (110) 99-80-100-20; mail transfers 99-80-100-30. Panama. 
$4 -02-04 ; mail transfers 4-02-04}. Brazil. 82-8456 cr. (buying). Uruguay. 
7-6597 p. (buying). 

Fixed Rates for Payment at Bank of England for Clearing Offices. Spain. 
Pesetas 44-00. Turkey. Piastres 520. Italy. 71-25 lire. 

Market Rates.—The following rates remained unchanged between October 19th 
and October 26th. 

Egypt. Piastres (973) 978-8. India. Rupee (18d. per rupee) 174-1844. 
Belgian Congo. Francs 1764-3. China. National $3-3y%. fran. Rl. 128-130. 

Special Accounts are in force for Chile, Peru, Bolivia and Paraguay, for which 
no rate of exchange is quoted in London. Rate for payment into Argentine special 
account : 16-17 pesos. 


NEW YORK EXCHANGE RATES 



































New York Oct. Oct. | Oct. Oct. Oct. Oct. Oct. 
on 18 19 | 20 21 23 24 25 
Cables :— Cents Cents Cents Cents Cents Cents ; Cents 
London....... 024§ 4023§ 4023§ 4023§ 4023§ 4023 § 40238 : 
Montreal...... 89-375 | 89-375 | 89-500 | 89-500 | 89-680 | 89-625 | 89-930 : 
Zuricht....... 23-50 23-50 23 -50 23 -50 23 -50 23 -50 23-50 4 
Buenos Aires.. | 24-88% | 24-88* | 24-88% | 24-88" | 24-90* | 24-90* | 24 -90* . 
Rio de Janeiro. 5-19 5-19 5-19 5-19 5:19 5-19 5:19 
SADR 5520006 4-09 4-09 4-09 4-09 4-09 4-09 4-09 
Barcelona..... 9-20 9-20 9-20 9-20 9-20 9-20 9-20 4 
Stockholm .... | 23-85 | 23-85 | 23-85 | 23-85 | 23-85 | 23-85 | 23-85 _ 3 
* Official Buying Rate 29-78. t Free Rate. § Bid. 
Stock Exchange: London 
‘* FINANCIAL NEws”’ INDICES _ 
Total | Security Indices Yield 
Bargains Corres. aoe 
1944 in S.E Day | 
List 1943 30 Ord. 20 Fixed Old ; Ord 
, shares* Int.f Consols Shares 
| 
| | y | 
Oct. 19 5,229 5,467 109-6 | (135-1 3-15 | 3°83 
» 20 5,308 5,033 | 109-7 135 +2 3°15 3°83 
» a 5,791 5,959 | 109 -6 135-1 3:14 | 5S. 85 
= sae 5,341 4,761 110-0 135-2 3°14 \ 3-82 
— ee 5,692 4,883 | 110 -4 135 -2 3-14 3°81 





* July 1, 1935=100. + 1928=100. 30 Ordinary shares, 1944: highest, 116-9 
(Aug. 9); lowest, 103-0 (Feb. 28). 20 Fixed Int., 1944: highest, 138 -4 (Feb. 25) ; 
lowest, 134-0 (Jan. 3). 


(Continued on page 592) 
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THE ECONOMIST, October 28, 1944 


GOVERNMENT RETURNS 


For the week ended Oct. 21, 1944, total 
ordinary revenue was £47,972,000, against 
ordinary expenditure of £120,984,000 and 
issues to sinking funds of £180,000. 
Thus, including sinking fund allocations 
£8,129,408, the deficit accrued since April 
Ist is £1,821,938,000 against £1,797,425,000 
for the corresponding period a year ago. 


ORDINARY AND SELF-BALANCING 
REVENUE AND EXPENDITURE 
—— ao oe Receipts into the 
Exchequer 
(£ thousands) 














Esti- : 
Revenue mate, | APril | April | week | Week 
1944-45) a + ended | ended 
e Oct. Oct. Oct. | Oct. 
23, | 21, | 1945 | 1944 
1943 | 1944 
ORDINARY 
REVENUE 
Income Tax. . . .}1300000} 395,769] 455,850] 12,181) 16,112 
ee 80,000} 14,824) 12,429) 560) 394 
Estate, etc., 

DURNNB «0 «+0: 100,000} 54,234) 60,599) 1,622) 2,040 
a pain eite 19,000 eee 7,891! 1,000} 900 
MAL... 606002 7,396} 18,446) 686) 480 
EPT... 500,000) 9767189 


se 277,689) 9,453) 8,391 
Other Inld. Rev.} 1,000 238 130 10}... 


Total Inld. Rev.|2000000} 769,200; 833,034) 25,512) 28,317 




















Customs....... 


564,900) 303,024 321,076 "9586 12,351 
eee 


472,900 entateces 264,200) 7,600) 6,100 











Total Customs & 


Excise.....+- 1037800] 554,824) 585,276) 17,186) 18,451 


B | 
27,000) 4,181] 4,344... 














Motor Duties... 





Wireless Licences 4,850 1,690 7,690 
Crown Lands... 800 470 470 


Receipts from 
7,350} 2,287) 2,457 163) ... 


Sundry Loans 
Miscell. Receipts} 24,000} 43,182} 48,151} 1,881) 1,204 











SELF-BALANCING 
P.O. & Brdcastg.| 112,370} 59,450} 62,750} 2,500) 2,500 


ee 3214170 1435285 1538172 47,243 50,472 
| 





Issues out of the 
Exchequer to meet 


payments 

(£ thousands) 
' eS SS 
Expenditure a, ee April Week | Week 


ended | ended 
Bi = Oct. | Oct. 
23, | 21, | 2] 2b 
1943 | 1944 | 1945 | 1944 











ORDINARY 
EXPENDITURE 
Int. & Man. of 

Nat. Debt . . .| 420,000} 220,530} 250,259) 1,753) 13,962 
Payments to N. ; e 
Wireland...... 9,000} 3,676) 4,307 
OtherCons. Fund’ 

Services ..... 7,000 3,762) 3,845] 222) 222 
Total errr rrr 436,000} 227,968| 258,411) 1,974] 14,184 
Supply Services . |5501399|2937497|3030859) 88,560) 106800 
MM So ac cae 5937399) 3165465] 3289270 90,535)120984 





me | | 
| 
112,370); 59,450 62,750) 2,500 


Reetseteneal 
P.O. & Brdcastg. 








2,500 


ee 6049769) 5224915 5352020 95,055)125484 
| 


A change has been made in the method of showing 
an excess of Post Office Expenditure over the Post Office 

evenue. Sueh excess is now included as ordinary 
expenditure (under-‘‘Total Supply Services”) instead of 
being shown, as up to July 24, 1943, inclusive, as a 
deduction from ordinary revenue. 


After increasing Exchequer balances by 
£430,701 to £3,025,388, the other operations 
for the week (no longer shown separately) 
taised the gross National Debt by 
{74,435,792 to £21,407 million. 


NET ISSUES (£ thousands) 


War NS Fas ahh Bl nk 713 
Be ME TOMNGGI. 6565 oso 6 occ ccs wo ncwee 100 
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FLOATING DEBT 





me (£ millions) 
Ways and 
be oad Means Trea- 
Advances 7 Total 
aster rapa ™ ceed e- | Float- 
Date | Bank | Posits} _ing 
Ten-| 7,,, | Public] of | ,bY,.| Debt 
der Depts. | Eng- 
land i 
1943 | | | 
Oct. 23 |1190-0 Not available 
1944 


July 22 |1430 -0} 


» 29 |1430 -0 2138 -9 | 483-9 | 1-2 | 1418-0 | 5472-0 
Aug. 5 {1430-0 Not available | 

» 12 |1430-0| ee 

» 19 {1430-0 ees 

» 26 |1430-0) 2199-0 | 390-9 | ... | 1478-5 | 5498-4 
Sept. 2 |1430-0 Not available 

” 9 11430 -0 ”» 

» 16 /1430-0 ales 

» 23 |1430-0; a Fes 

is 30 | 36,95°3 | 449-8 | 21-0 | 1582-0| 5748 +1 
Oct. 7 11430 -0| | Not available 

» 14 (1430-0 a ee 

” 21 1440 -0 ” ” | 


TREASURY BILLS 


(£ millions) 





Amount | Per 
Average | Cent. 
Date of |_ Rate /Allotted 
Tender i | of Allot- on 
pplied ment in. 
Offered for Allotted Wato 
o/ ! 
49 i 





| 
| s. 4d. 

Oct. 22 | 100-0 | 181-8 | 100-°0 | 20 0°62; 41 
July 21 | 110-0 | 204-2 | 110-0] 20 0 
»» 28 | 110-0] 214-2 | 110-0] 20 0-46; 

Aug. 4 | 110-0 | 217-1] 110-0 | 20 0 

» 11 | 110-0] 208-9 | 110-0} 20 0 

» 18 | 110-0] 200-9 | 110-0 | 20 0- 

» 25 110-0 | 202-9 |; 110-0 | 20 2:84 34 
Sept. 1 | 110-0 | 222-5 | 110-0 | 20 2 

» 8 | 110-0] 217-7] 110-0} 20 2 

» 15 | 110-0 | 220-4 | 110-0] 20 2 

» 22 | 110-0 | 207-2 | 110-0 | 19 11 

» 29. | 110-0 | 228-3 | 110-0 | 19 11- 
Oct. 6 | 110-0 |.227-1 | 110-0 | 20 0- 
» 13 | 120-0 | 227-0 | 120-0] 20 0-30| 35 
» 20 | 120-0 | 227-5 | 120-0} 20 vs 34 


On Oct. 20 applications at £99 14s. 11d. for bills to be 
paid for on Monday, Tuesday, Wednesday, Thursday and 
Friday of following week were accepted as to about 34 
per cent. of the amount applied for, and applications at 
higher prices in full. Applications at £99 15s. for bills to 
be paid for on Saturday were accepted in full. £120 
millions of Treasury Bills are being offered on Oct. 27. For 
the week ending Oct. 28, the banks will be asked for 
Treasury deposits to the maximum amount of £60 
million. 


NATIONAL SAVINGS 
CERTIFICATES AND 3% AND 23% 
BOND SUBSCRIPTION 








(thousands) 
| 3% | 3% | 2% 
= N.S.C Defence Savings ae 2 
' Bonds Bonds | 4959-54 
Aug. 15 5,801 1,670 2,368 10,841 
» 22 §,315 1,404 2,272 4,689 
2» 29 5,229 1,339 3,628 3,332 
Sept. 5 5,421 1,419 4,260 6,587 
» 12 4,022 1,483 4,228 13,178 
» 19 4,552 1,442 |. 5,621 4,809 
» 26 4,713 1,444 4,214 4,094 
Oct. 3 4,108 1,511 4,977 5,036 
» 10 4,030 1,753 7,667 4,010 
» (17 4,356 1,765 7,144 6,441 
» 24 cee oes 3,449 4,621 
Totals 


to date}1,243,379* 


1 


* 256 weeks. + 199 weeks. 
§ Including all Series. 
Interest free loans received by the Treasury up to 
Oct. 24th amounted to a total value of £69,365,279. 
Up to Sept. 30th principal of Savings Certificates to 
the amount of £180,570,000 has been repaid. 


761,710* |1,773,255t§| 733,987%§ 


¢ 60 weeks. 





GOLD AND SILVER 


The Bank of England’s official buying price for gold 
remained at 168s. Od. per fine ounce throughout the 
week. In the London silver market prices per standard 
ounce have been 234d. for cash and for two months. 
The New York market price of fine silver remained 
at 443 cents per ounce throughout the week. Bombay 
bullion prices were as follows :— 


Gold Silver 
per per 
Fine Tola 100 Fine Tolas 

Rs. a. Rs. a. 

OE 39 cecasesevns 66 8 123 12 
a 67 4 124 4 
a 67 10 123 12 
os 66 4 123 +O 
. 65 4 123 12 
- 63 5 120 10 
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BANK OF ENGLAND 


RETURNS 


OCTOBER 25, 1944 
ISSUE DEPARTMENT 


Notes Issued : 


In Circln. . . .1164,366,705 
35,875,013 


In Bankg. De- 
partment.... 


1200,241,718 


£ 
11,015,100 


-Govt. Debt... 
Other Govt. 

Securities ...1188,252,031 
Other Secs.... 122,902 
Silver Coin ,.. 9,967 
Amt. of Fid. 

BSSHC 5 oe: ce. 200,000,000 
Gold Coin and 

Bullion = (at 

168s. per oz. 

SNS s osc 241,718 


1200,241,718 


BANKING DEPARTMENT 


£ 
Props.’ Capital 14,553,000 


WR soa ins ace 
Public Deps.*. 


Other Deps. : 


Bankers..... 203,782,950 
54,121,046 


Other Accts... 


"257,903,996 


281,756,756 


* Including Exchequer, 





£ 
Govt. Secs. ... 220,172,764 
Other Secs. : 

Discounts & 

Advances... 8,751,647 

Securities.... 14,692,262 

23,443,909 

WeeS a5 oe ons 35,875,013 
Gold & Silver 

COM ao ci 6 ace 2,265,070 

281,756,756 

Savings Banks, Commis- 


sioners of National Debt and Dividend Accounts. 


COMPARATIVE ANALYSIS 


(£ millions) 








Issue Dept. : 


Notes in circulation 
Notes in banking depart- 
WMO cecicencuncces 
Government debt and 
SOCIO os ccnccwees 
Other securities 
SUG Cisse conciseness 
Gold, valued at s. 
NE OPS Scie cwnccan 


Deposits : 


ee 
DE 3 Ss greeicew weeaes 
RE occ wmeccuedens 
WORED dole sicewcieelwacenea 
Banking Dept. Secs. : 
Government ........0+. 
Discounts, tes. ....66. 
CE Sec cewenasicoawnes 
TOA cove cceceneaeeus 
Banking depart. res. ..... 


** Propostion s.o.:.<.50608% 


* Government 


to £1,200 million on August 2, 1944. 


cr 0-2) 
-|168 -00 


0°8 





- 
HD HOAHDS SHAH 


WwW Cb8tDOS W103 
_ 
° 
© 


998 he 4/1162 -2)1164 -4 
51-8 
1049-1 


39-8} 38-0} 35-9 
E199 
0 
0-0} 0-0 0-0 
0-2 0-2 0-2 
\168 -00|168 -00|168 -00 


1199 -3)1199 -5 
0:7 0-7 


7:6) 6 
182-3) 203- 
55:9) 54: 
245 -8) 264- 


197 -4) 220-2 
8-8 


b= Oo bO 





i] 
bd 
WwW 
dS 
td 
~ > 
° w 
> Rao 





is 


£11,015,100; — capital 
£14,553,000. Fiduciary issue raised from £1,150 million 


PROVINCIAL BANK CLEARINGS 


Working days :— 
Birmingham..... 


Liverpool ....... 
Manchester...... 


Nottingham ..... 
ee 
Southampton.... 


2 NOWGG 65.5:6 3% 


| 
DE sec ce <:5 21 





£ thousands 


Week 
Ended 


Oct. 
al, 
1944 











Aggregate 


from Jan, 1 to 








Oct. Oct. 
23, 21, 
1943 1944 
a J 
251 250 


92,520 | 72,425 
79,061 | 74,953 
27,461 | 27,395 
| 24,280 | 24,805 
46,621 | 48,194 
54,778 | 33,789 
189,623 | 212,959 
387,049 | 138,000 
64,648 7,632 
18,756 | 16,919 
39,001 | 38,641 
5,504 6,698 


1009302 | 766,410 
296,673 | 309,992 








* Oct. 16, 1943, and Oct. 14, 1944. 
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OVERSEAS B ANK RESERVE BANK OF INDIA BANK OF CANADA 
RETURNS Million rupees Million Can. $’s 
U.S. FEDERAL RESERVE Oct. | Sept. | Sept. | Oct. | Oct Sie a 
Million $’s Assets 1945 | 1944 | 1944 | 1944 | 1944 muni ths mm) oe) oe) 
Gold coin & bullion} 444) 444, 444,444) 444 " Other... 31-0 | 57-54] 119-69] 48-19 
Rupee Se 133 165 160 161 160 Securities ee ae 1144-8 1452 62 1444 “17 1456 “04 
12 U.S.F.R. Banxs | Oct. , Oct. | Oct. | Oct. Balances abroad ...| 1,086| 2,901| 3,049) 2,982| 2,987 | T°CUSIICS ss ss sess: 
RESOURCES 21, 5, 13, 19, ae securities . . a a vee — = LIABILITIES 
Gold certifs. on hand and] 1943"| 1944 | 1944 | 1944 nd. Govt. rup. secs. 5 8) 5 ‘ ; r - d s —— 
x due from Treasury ..... 19,844 18, ,141] 18,039] 18,030 | Investments....... 74 «116; +=116) «116; = 116 aT tae. Govt. “0 % "06 ‘0 19-21 56, 
‘otal reserves ........... 20,296 8,908) 18,802 18,814 d d P ; 
Total cash reserves....... 329|  '260| 242) 254 LIABILITIES ene oes ee ey ey OS 
Total U.S. Govt. secs. ....] 8,914] 16,660) 17,016) 17,087 Notes in circulation.| 7,765) 9,406) 9,413) 9,500) 9,570 Backus & 
Total loans arid secs. ....| 8,937] 16,702| 17,173) 17,281 Deposits: Govt....| 396] 1,828] 2,032] 1,870} 1,940 | + Gold and foreign exchange transferred to Foreign | south Afri 
Total resources .......... 31,275] 37,484) 37,781] 38,367 Banks..........-. 680 1, 013 1,362} 1,065) 1, ou Exchange Control Board against securities. : Cc 
Reserve ratio 90 9% 92 -5%|92 -4% 192 -5%|92 - ee 
LIABILITIES RAL Ce OF 
_ notes = DER: skew see 15,444 20,297] 20,499) 20,564 CENT Posi OF ARGENTINA se al 
xcess mr. bank res. ..... 1,410] 900} 1,000} 900 on paper peso ae 
Mr. bank res. dep,........ 12,002! 13,433] 13,433) 13,814 CENTRAL BANK OF IRELAND ee pape P ° Kayser, El 
Govt. deposits ........... 530} 347, 211) 315 ‘ Neepsend ‘ 
Total deposits ..........- 13,969) 15,392] 15,487| 15,728 Million £’s Aug. | July | Aug. | Aug. Old Silkstc 
Total liabilities .......... 31,275] 37,484) 37,781) 38,367 a aT 31, | 31, | 15, | 31 Rickett, Co 
Reserve ratio............ 69 -0% 153 -0% 152 -2%|51 8% ASSETS 1943 | 1944 | 1944 | 1944 Tinsley Re 
Oct. | Sept. | Oct. | Oct. | Gold at home............ 1,071} 1,206] 1,214) 1,239 i United Ste 
BANK AND TREASURY 16, 30, 7, 14, Other gold and for. exch... 1,786 2,380 2,398 2,438 Electri 
RESOURCES ASSETS 1943 | 1944 | 1944 | 1944 Non. int. Govt. bonds.... 108) 97 96: 95 Nigerian E 
Monetary gold stock...... 22,132) 20,824| 20,725) 20,728 PS icosesesesoeseceeee 2-65) 2-65) 2-65) 2-65 Treasury bonds.......... 391)" 969 774, (774 . Fir 
Treasury & bank currency.| 4,101) 4,113] 4,113) 4,114 British Govt. secs......... 21-25) 24-60) 25-10) 25-60 LIABILITIES African La 
Sterling balances......... 2-00| 2-17} 2-05! 1-95 | Notesincirculation....... 1,704| 2,089} 2,085) 2,105 {gg Bechuanal: 
LIABILITIES i Deposits : Government ... 519} 694) 727| 623 Harrisons \ 
Money in circulation...... 19,019 23,881| 24,099] 24,157 LraBILitiEs Seer 933] 1,268| 1,270 1414 industrial 
Treasury cash and dep. ...| 2,814) 2,719] 2,577) 2,677 Notes in circulation....... 26 -16| 29-87) 30-29) 30-67 Certs. of participation .... 44 167 168) 171 Rio Negro 
Reserve ratio.........-.. 85 -0%)83 -1%'83 -3%)83 6%, fi Telephone, 
Whitehall | 
Mo 
BRITISH WHOLESALE PRICES tok 
Oct.10, Oct. 24, Oct.10, Oct. 24, Oct. 10, Oct. 24, Aberfoyle | 
cunsnas ame —, 1944 1944 1944 1944 1944 ~~ Ser: 
TEXTILES—contii: Beaufort I 
GRAIN, etc. COTTON—continued ” oan MISCELLANEOUS British Ru 
Wheat s. d. s. d. Cloth, Overall Cloth, 38} in. s. d. s. d CEMENT, best Eng. Portland, d/d site, London area Central Jo 
No. 1 N.Mt. 496 Ib. f.o.b.St.J.... 50 8 50 8 52 x 50, 22's & lé's.. 65 6 65 6 in paper bags or jute sacks 20 to ton—(a). Chimpul ( 
Eng. Gaz. av. per cwt. (e)........ 13 7 13 10 Drill, 30 in., 80 x 46, : s. d. s. d. Chungloon 
Flour per 280 Ib.— 12’s & 10’s......sseeee 43 «494 3 6-ton loads and upwards per ton 51 0 51 0 Dahan Ru 
Straig hts d/d London......... 40 0 40 0 FLAX (per ton)— {s f CHEMICA Federated 
Barley Eng. Gaz., av. per cwt. (ec) 25 0 25 1 pak sed ZK Mion N ba Ls 60/0/0 0 Gadjah Ru 
Oats (e) ,, » 15 9 15 10 OS) aa ae Nom. No Acid, Oxalic, net......... per ton - 0 60/0) Harewood 
Maize, Argentine, per ton ........ aap 6 cee io Ciws See eee _ = 10) 65/0/0 Jabi Rubb 
HEMP (per ton) — Manilla, spot s. d. s. d. krian Rut 
MEAT—Beef, per 8 Ib.— BBR GU bseesene ss N N Tartaric, English, less 5%. 3 6 3 6 : 
" 5 4 5 | SE cece cece cece eee eee enees om. om, ” ? O° Morib Plar 
English long sides.............. 6 7 6 7 JUTE (per ton) — Ammonia, Sulphate ..... per = 9/11/6 = 9/11/6 Pahang Pz 
Imported hinds .............. 60 60 Daisee 2/3 c. and f. Dundee ..... 40/5/0  39/15/0 ee esses {8/0 415/50 Bl Sibrang R 
Mutton, per 8 Ib.—English......{ 3 3 8 § -. &¢ Sodla Biarb. .-.-...2.0- 11/00 tuo jg seathsla 
’ e SD ....-- 8 4 8 4 Common 8 Ib. cops. (per spindle). a 5 54 4 103 Sod . eoccccesccecs per ton Fie /0/ Sungei Kr 
I cds conisansniaexs 52 52 103/40 Hessians, per yd. ........ 07°75 0 6-88 a Crystals ..........- 7) 5/76 Sungei Ma 
Pork, English, per 8 Ib. ......... 8 0 8 0 one Ca per 3 Di bkckh ous 05-96 0 5-30 — (per ton)—S.D. Straits “ Tonghurst 
a3; : alcutta Hessians, spot., i n65sb0sk5esseseesseianeens om. Nom 
BACON—(per cwt.) Wilts, cut side 142 0 142 0 Dundee, 100 yds. Saha eee 58 0 51 6 HIDES Ib ) d d Trawlers C 
HAMS—(per cwt.)—Green ........ 147 0 147 0 74/40 ‘ . » 449 459 le eT a eestten — * ee 
SISAL (per ton)—African, spot ({f s. {£s. Queensland * \ 4050 Ib. 0 7§ 0 % 9 British Ov 
OTHER FOODS —No. 1 delivered.............. 38 0 86038 +O Cc _——_on..... os 08 jm Xbenham 
BUTTER (per cwt.)— All Grades, WOOL (per Ib.) — a ape, J’burg Ord. ............+- Harvey Ni 
First hand ................005. 4 151 4 - d. Dry Capes, 18/20 Ib...........+. 010 = 0:10 - vitetts St 
Lincoln wethers, washed ........ 193 193 English & Welsh Market Hides— P 2 
CHEESE (per cwt.)— Selected blackface, greasy ....... 14 14 tect . 0 62 0 6 fm Pacock’s 
Home Produced................ 99 2 99 2 Australian scrd. fleece 70's ...... 37 37 ineypenanteme......-. { 0 8 0 & Ba. 
Th ckposcenss<s+555% 99 2 99 2 -“— scrd. average snow white... 293 2 1; gang T 
" scrd. 2nd pieces, 50-56's . 24 24, | LEATHER (per!b.)— se 
COCOA (per cwt.)— To , 1 19 19 Budla Bet 
a cteicivinavns 450 45 0 ee. Sole Bends, 8/14 Ib. ............ 4 3 43 | Dooars Te 
Grenada fine ........000.0.0... 81 0 81 0 eee seennaspeesees>- is > 46 13 13 (& ketinga Vz 
56’s super carded....... css 4 39 39 Shoulders, Insole to Welting..... h 
EGGS (per 120)—English.......... 14 9 14 9 48's average carded...) | BL 31 3% fal lingla (S 
LARD (per cwt.)—Imported ....... 64 0 «64 0 i ld aha 293 298 BOB 0222 -serrrnrenssereenes 12 1 2 If Yoabund | 
POTATOES (per cwt.)— MINERALS Dressing Hides..........+0000++ .» 75 Bens 
SING 65 0 h4s 505060 sesdasee ee { ; \ 5 0 COAL (per ton)— s. d. s. d. ~ 24 24 i a 
a Ish BBREY « «cones 43 4 43 4 PETROLEUM soaeenrt (per gal. )— ae Sinclo 
Tek tr get. aie. ieee nanan 44.1 44.1 Motor Spirit, England & Wales 110 «0110 fy me Tea 
— U.K. \Cont. eta eL ee cake om Durham, best gas, f.o.b. Tyne ... = a > . (6) Kerosene, ’ Yaporiing Oil cove : 03 ; Of F 
Pca  . | pene, ieee elie Bee ae a fo & keystone 
Granulated, 2 cwt. bags......... on on | 92S ee (6) Automotive gas oil, in bulk, BB Nelo Fab 
: Pig, Cleveland No. 3, d/d........ 128 0 128 0 ex road tank waggons....... 1 7 1 
Granulated, 2 cwt. bags, domestic : os BS! : 
: J Bars, Middlesbrough............ 360 0 360 0 Fuel oil, in bulk, England and 
DOMEITAOD.. 0. vo ccenccccees 30 11 30 11 Steel, rails, h ° ? 4 
: ; 476 47 6 teel, rails, heavy .............. 290 6 290 6 Wales— Atlas El 
West India Crystallised ......... 5010 50 10 Tinplates (home ic. 14 x 20)... 29 9 29 9 BON cckcinerenineness 010 0:10 TB abies Inv 
TOBACCO (per Ib.)— 7 anes y —— (per —_ Re eae J aa aa (ity and I 
opper (c)—Electrolytic ........ 62/0/0 62,0/0 ed ; / HN! al & 
Indian stemmed and unstemmed{ 1 9 1} 9 _u—_-z............ 300/6/0(/) 300/0/01/) eee pee oe) —-Aenarteee ......- 45/0/0 —45/0/0 is 
Rhodesian, stemmed and un- 1 8 1 8 Lead (d)—Soft, foreign, cash .... 25/0/0 25/0/0 RUBBER (per Ib.)— 6 Second Br 
eS 3 6 36 Spelter (—-G.0B., spot ccsees 25/150 25/15/0 St. ribbed smoked sheet......... 16 1 Second Ex 
Auminium, ingots and Bars ..... /0/0 110/0/0 SHELLAC (per ton)—TN Orange .. 205/0/0 205/0/0 
TEXTILES Nickel, home delivery. . 190/0/0  190/0/0 nen : - /10/0 ‘ 
COTTON (per Ib.) — a. d. one sia lata 195/0/0 195/0/0 TALLOW (per ton)—London Town 43/10/0 43/10, Allied Ind 
Raw, Mid-American .........++. 12-75 12-75 Antimony, English, 99% ....... 120/0/0 120/0/0 VEGETABLE OILS (per ton net)— Ardath Tc 
RA TERE Sy cencocsnness 15-05 15-05 Wolfram, Empire ..... per unit{ 2/15/0 = 2/15/0 Linseed, raW........00eee eee ees 62/0/0 62/00 HE Birkett (T 
Yarns, 36’s Ring Beams......... 24:08 24-08 wer 5/0/0 5/0/0 Rape, crude ..............-. -. 85/0/0 85/00 British Li 
42's Cop Welt a gece 23 -06 23 -06 Platinum, refined ........ per oz. oalne oultite Cotton-seed, crude ............. 52/2/6 —52/2/6 om, H 
” s Twist (Egyptian 33-00 33-00 icksi | / Coconut, crude.............---5 49/0/0 — 49/0/0 yde Pa 
Cicth, per 100 yards— eer oreersed per 76 Ib. 69/15/0 69/15/0 a 42.50 4250 Dawson 
in. Printer, 64 x 64, s. d. s. d. s s. d. Oil Cakes, Linseed, Indi -mil 11/2/6 = 11/2/6 er, Sm 
Bik ate”) 48S) 48. § | GORD (per fine ounce)............ 168 0 168 0 Oil Seeds” pee hg ndian, ex-mil 11) Gestetner 
Cambric Shirting, 32} in —— (per ounce)— Mc .Gssesabeounsesane> 32/0/0% — 32/0/0 Hughes- J 
72 x 60, 24’s & 24's. 58 5 58 SL nace cee SheWeGnssanseeewes 1 11s 1113 CRIOUEER 2. cccccvcccssececcs Nom Nom. 5 Bro 
* Nominal. (a) + 7s. per ton net paper bags, jute sacks charged Is. 9d., credited 1s. 6d. on return. (b) Higher Pool prices in some zones. (c) Price is at byyer’s premises. Metal — 
(a) Including import duty and delivery charges. (e) Average for weeks ended Oct. 7 and Oct 21. (f) Price at which Ministry of Supply supplies consumers deliv ered works. Morris (Hi 
Parsons M 
AMERICAN WHOLESALE PRICES Radler & ( 
St. Martin 
Oct.10, Oct.24, | Oct. 10, Oct. 24, Serck Rad 
1944 ° 1944 1944° 1944 Oct. 10, Oct. 24, ttle Lin 
GRAINS (per bushel)— Cents Cents MISCELLANEOUS (per Ib.)— Cents Cents 19441944 feat (D 
Wheat, » Chicago, DOR esas 1638 164 Cocoa, N.Y., ACcPa.......eseeee 8-81 8-81 MISCELLANEOUS (per Ib.)—cont. Cents Cents r mats 
Maize, Chicago................. ‘112 1143 Coffee, N.Y., cash— Rubber, N.Y.. smkd. sheet — t United Ds 
Oats, Chicago, Dec. ............ 63 67% Rio, N. 7. ..0....e00eeeeees 98 Hy itittiniasnasiaaaiial Wake & T 
Rye, Chicago, Dec.............. 105 114% Santos, No. 4.............+ 16g 16 Sugar, N.Y., Cuban Cents., 96 Wilson (G 
Barley, Winnipeg .............- t t Cotton, N.Y., Am. mid., spot.. 22°44 22-18 deg. Ae unk oeeeeta as 3-74 3-74 Wright, B 
METALS (per Ib. hee i Am. mid. Ps «s56enden 21°85 21-76 T, 
Spam, Cenmastiont .....+..<0.- 12-00 12-00 Cotton Oi, N.Y. Dec......-.++. 14:00 14°31 Ops, BE.» dag, He 4, tad. t Oder 49 
TN N.Y., Straits, spot ......... 52-00 52-00 SIR osssxaneesnensnes t t GIB os2remcrcsonvenreorsess t  . ime 1 
Lead, N.Y., Spot ............... 6 -50 6-50. Petroleum, Mid-cont. crude, per Moody’s Index of staple com- 5 
Spelter, East St. Louis, spot... 8-2 8-25 ca, chia 117 117 modities, Dec. 31, 1931=100.. 252-4 248 Sine 


t Trading suspended. 


t Nominal. 
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Breweries, &c. 
Backus & Johnston’s Brewery 
B south African Distilleries and Wines 
Canals and Docks 
Mountstuart Dry Docks 
Prince of Wales Dry Dock, Swansea. . 
Coal, Iron and Steel 
Cannock Associated Collieries 
Kayser, Ellison & Co. 
Neepsend Steel and Tool 
Qld Silkstone Collieries 
Rickett, Cockerell & Co. ..... 
Tinsley Rolling Mills 
United Steel Companies 
Electric Lighting and Power 
Nigerian Electricity Supply 
Financial, Land, & 
African Lakes Corporation 
Bechuanaland Exploration 
Harrisons & Crosfield 
Industrial Finance & Investment... 
Rio Negro (Argentina) Land 
Telephone Properties 
Trafford Park Estates 
Whitehall Court 





Motor, Aviation, &c. 
Renold and Coventry Chain 


Aberfoyle Plantations 
Bagan Serai Rubber 
Beaufort Borneo Rubber 
British Rubber Estates of Java 
(Central Johore Rubber.........-. ‘ 
Chimpul (F.M.S.) Rubber 
Chungloon Rubber 
Dahan Rubber Estates (1933) 
Federated (Selangor) Rubber 
Gadjah Rubber ...........- Reems 
Harewood Rubber 





krian Rubber Plantations 
Morib Plantations 
Pahang Para Rubber 
Sabrang Rubber 
Strathisla (Perak) Rubber 
Sungei Krian Rubber 
Sungei Matang Rubber 
Tonghurst Rubber 





Trawlers Grimsby .......--+------+ 
Shops and Stores. 

British Overseas Stores 

Debenhams Limited 

Harvey Nichols & Co. ...........-- 


Peacock’s Stores 


Jetinga Valley Tea 
Jorehaut Tea..... 
lungla (Sylhet) T 


SIP wWWo 


a 


~ 
Sow 


Peacock & Nilambe (Ceylon) Tea, &c. 
Rangalla Consolidated 
ccc a ceeeeeuen eee 


Keystone Knitting Mills (1928) 
Melso Fabrics Limited 


Atlas Electric and General Trust.... 
Qables Investment Trust 
City and International Trust 
Colonial & General Investment Trust 
Manchester Trust Limited 
second Broadmount Trust 
second Edinburgh Investment Trust 


___ Other Companies 
Allied Industrial Services 
Atdath Tobacco Co 
Birkett (T. M.) & Sons 
British Lion Film Corporation ...... 
Brown, Hopwood & Gilbert 
yde Paper Company 
Dawson Brothers (London) 
Elder, Smith & Co 
Gestetner (D.) Limited 
Hughes- Johnson Stampings 
lever Brothers and Unilever 
london and Provincial Bakeries .... 
Metal Agencies Co % 
Morris (Herbert) Limited 
‘arsons Marine Steam Turbine 


St. Martin Preserving Co. .. 
Yerck Radiators 
Settle Limes Limited 
Stuart (David) Limited 

e Times Publishing Co 
Toogood & Sons .......2..-+000 00. 
United Dairies Limited 


xeorge) Gas Meters 
Bindley & Gell 








( : 
“dober 11 to October 25, 1944 
anuary 1 to October 25, 1944 








Total 
Profit 


£ 


43,025 
162,802 


69,863 
28,680 


116,217 
44,888 
109,952 
15,842 
72,185 
14,087 
2,465,186 


168,441 


98,100 
26,396 
258,932 
153,682 
94,285 
87,309 
99,943 
44,612 


105,098 


762 
1,314 
448 
6,240 
2,757 
1,316 

















90,291 


55,549 
780,231 
121,338 

31,279 

52,686 


23,168 
31,596 
26,465 
124,900 
36,439 
351,522 
75,082 
27,757 
171,786 
7,512 
21,458 
96,041 












54,721 
21,764 








163,889 
344,902 
69,265 
10,088 
4,853 
18,276 
124,101 














229,272 
388,313 
82,777 
205,323 
20,778 
140,281 
28,685 
842,779 
228,229 
57,839 
6,593,239 
969 
49,578 
176,255 
107,666 
15,181 
35,639 
76,156 
23,609 
31,766 
159,302 
98,794 
537,745 
57,925 
15,780 
20,661 











17,506 
358,539 


Appropriation 


tion, etc. | after Deb. | Distribu- | 
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+ Free of Income Tax. (d) Nine months. 











COMPANY RESULTS (October 11, 1944, to October 25, 1944) 


+ oO — 
in 
Carry 
Forward 

| 





— 1,577 
1,100 


3,950 
3,390 


783 

13 
4,683 
11,161 
2,059 
100 
19,642 


3,416 


W6 
1,820 
3,632 

36,659 
2,312 
2,099 
1,392 
3,918 


1,457 | 


157 
684 
12 
7,472 
1,879 
147 
841 
1,320 
5,505 
339 
114 
1,660 | 
87 
330 
2,059 
1,633 
517 
281 
692 
398 
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(Continued from page 588) 


‘New York 
(WEEKLY AVERAGES) (1935-36=100) 


——- —--———. 














1944 

Oct. Oct. Oct. 

: 4 ll 18 

Low High ‘ : : : 

aor. July 1944 1944 1944 

15 12 
37 Industrials ...... . 95-1 (a)/ 108-4 105-1 106-1 106 -4 
7 eer 88-9 (a)| 106-8 102-0 103-7 104 -4 
40 Utilities........... 85-0 93-5 (c)} 92-0 92-7 93°5 
SED Goocks ..........000 93-6 (a)} 105-7 102 -9 103-9 104-3 
Av. yield %f......... 4-84 (0) 4°43 4-63 4°75 4-57 
+ Common Stocks. (a) Feb. 9. (b) May 3. (c) October 18. 


STANDARD STATISTICS INDICES 
Datty AVERAGE OF 50 ComMON STOCKS 


} 





1944 Average | Transactions 1944 Average | Transactions 
Oct. 12.... | Holiday Holiday Oct..26...:. 127-5 583,000 
ss as 128 -4 684,000 f akaas 128 -0 671,000 
oj ass 128-1 


349,000* i 18... | 128-7 908,000 


: 





1944: High 131-8 (July 14). Low, 113-8 (Feb. 8). * Two-hour session. 


Capital Issues 


Week ending Nominal Con- New 

October 28, 1944 Capital — — 
£ 
To Shareholders only ..........00.0c0ce000 1,110,000 990,000 170,500 
ey PUSRINEION G0 DDOA ......00s vavcecevewses 143,000 con 228,800 
Particulars of Government issues appear on page 589. 
Including Excluding 
Yeart Conversions Conversions 
£ £ 

SEE RELETGkuhesceee toes babes bboes hse eEh x 1,220,845,580 1,202,194,130 
Ese 6 coke soras h6 5k Eee ees x55 soe ae boone & 1,421,369,685  1,401,564,996 
Destination* Nature of Borrowing* 


Brit. Emp. Foreign 


Year} U.K. ex. U.K. Countries Deb. Pref. Ord. 


£ £ £ 
1944.... 1,199,791,475 2,144,721 254934 1,195,682,452 2,395,289 4,118,389 
1943... .1,398,257,892 2,668,427 638,677 1,390,217,590 2,127,701 9,219,705 


* Conversions excluded. + Includes Government issues to Oct. 18, 1944, only. 
Above figures include all new capital in which permission to deal has been granted. 


NINE MONTHS’ CAPITAL ISSUES 


The following tables give aggregate figures for capital issues, 
on both “ old”’ and ‘“‘ new”’ basis, with the usual comparisons. 


. 
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TaBLE I—ToTaL BorRROWING (MILLION £) 

















. - British 
first Nine 
Total : : Total . 
Months of Others Empire | Foreign Indice 
Each Year Govern-| ea Home Issues , 
. ment | rations 
By Direct Public Offer (Old Basis) ; ~~ 
BC sGssbundeu 84-3) 10-0) 117-3) 211-6) 52:2) 26-9); 290-7) 100 
i sienssesen 1,129 -2} Nil 0-2 | 1,129 4) -Nil Nil {1,129-4| 388 
Ds ahaexened 1,315 -6} Nil 1-1 | 1,316°7; 0-8 0-1 41,317-6} 453 
eee 1,141-3) Nil 0-5 11,141-8| 0-9 0-3 | 1,143-0) 393 
Including ‘‘ Permission to Deal” (New Basis) — 
SD <tvessecen 1-8) 51-5] 151-8] 205-1; 19-6 1-4] 226-1) 100 
PE sé <ax ~..-11,129-2} 2-0 6-0 | 1,137 +2; 0-3 0-1 }1,137-6|} 503 
. eer 1,315-6} 1-7] 11-8 |1,329-1) 1:8 0-1 )1,331-0) 589 
BOE cb scewsed 1,141-3} Nil 3°5 | 4466 8) 2-1 0-3 |1,147-2) 508 


* Including County and Public Board Loans. ; 
TaBLE II—Totat Company IssurEs (MILLION /) 


] 






































First Nine Old Basis New Basis 
Months 
of | 1 Nl ee ee ee eT | 
Each Year 1941 | 1942 | 1943 | 1944 | 1941 1942 1943 1944 
| 
| 
Debentures ... ‘| 1-5 Nil Nil 2-0 1-9 | 0-2 §°5 3:0 
Preference ..... 0-1 Nil 0-1 0-4 0:5 0-1 2-1 2°3 
Ordinary ...... | 29} 0-3] 26} 11} 5:2] 62) 90] 3-1 
Tetel ..6+. | 4°5 0:3 2-7 | 35 | 76 | 6-5 | 16 -6 6-4 
\ 
TaBLE ITI—ANaALysis oF NEw CapiItTaL APPLICATIONS 
(Excluding Conversions) 
| First Nine Months First Nine Months 
Old Basis New Basis 
1943 1944 | «1943 | i944 
| | 
7 | £ £ £ £ 
British Govt. Loans. | 1,315,645,600 1,141,383,500 | 1,315,645,600 | 1,141,383,500 
Corporation Loans .. Nil Nil 1,717,000 Nil 
IB ya's aii 6 656 Nil 100,000 588,100 100,000 
Breweries .......... | Nil Nil 507,200 Nil 
Motors, etc. ........ 225,000 31,000 729,100 31,000 
Exploration, etc..... Nil Nil 299,800 212,500 
Estate and Land.... | 330,000 Nil 346,600 Nil 
Iron, Coal, Steel, etc. | 140,000 | 115,000 4,191,100 348,000 
Stores and Traders .. Nil Nil 465,100 Nil 
Electric Light, etc. .. Nil ‘Nil 1,537,200 337,500 
Gas and Water ..... Nil Nil Nil 104,600 
Manufg. and Misc... . 1,309,900 1,523,100 5,062,400 4,694,900 
Total ...... 1,317,650,500 | 1,142,952,600 | 1,331,089,200 | 1,147,212,000 











THE CHARTERED BANK OF INDIA 
AUSTRALIA AND CHINA 


(Incorporated by Royal Charter 1853) 
CAPITAL (PAID UP) - £3,000,000 
RESERVE FUND - = £3,000,0C0 


Branches and Agencies throughout INDIA and the EAST 
AFFILIATED BANK IN INDIA 


THE ALLAHABAD BANK LTD., with 15 Branches & Sub-Agencies 
The Bank offers a complete Banking Service and provides 


exceptional facilities for financing every description of trade with 
the East. 
Deposits for Fixed Periods or repayable at call or at short notice 
are received at rates which may ascertained on application. 
The bank also undertakes Trusteeships and Executorships. 


Head Office: 38, BISHOPSGATE, LONDON, E.¢.2 


West End Branch: 
28, CHARLES I! STREET, HAYMARKET, S.W.1 


Manchester Branch: 52, MOSLEY STREET 
New York Agency: 65, BROADWAY, NEW YORK CiTY 





REFUGE ASSURANCE COMPANY LTD. 
Chief Office: OXFORD STREET, MANCHESTER, | 
ANNUAL INCOME EXCEEDS - £14,500,000 
ASSETS EXCEED - - - - - £85,000,000 


CLAIMS PAID EXCEED - - - £155,000,000 
(1943 Accounts) 











ANADIAN PACIFIC RAILWAY COMPANY (incorporated in 
Canada with Limited Liability).—Canadian Pacific Railway Four 


per Cent. Consolidated Debenture Stock. New Brunswick Railway 
Four per Cent. Debenture Stock. Calgary and Edmonton Railway 
Four per Cent. Debenture Stock. Atlantic and North-West Rail- 
way Four per Cent. First Mortgage Redeemable Debenture Stock. 
In preparation for the payment of the half-yearly interest pay- 
able on the ist January next, on the above Stocks, the Transfer 
Books will be elosed on 24th November and will be re-opened 
on 2nd January. F. J. WHIDDETT. Deputy Secretary, 8, 
Waterloo Place, Pall Mall, London, S.W.1. 27th October, 1944. 

















AGGREGATE ASSETS Established over &0 years 
at 3lst March, 1944, 


£71,038,513 













Represented at over 200 points 

in New Zealand and at Melbourne, | 

Victoria; Sydney, New South Wales; - | 
Suva, Fiji; Apia, Samoa. 

Head Office: WELLINGTON, N.Z. 

H.R.H.Chalmers, General Manager. 


LONDON OFFICE. 
1, Queen Victoria St. ECA 
John Forbes, Manages. 








THE 


BANK OF NOVA SCOTIA 


(Incorporated in Canada with Limited Liability) 
: Established 1832. 


General Office: Toronto, Canada. 


Paid Up Capital ... $12,000,000 
Reserve Fund... $24,000 000 
Total Assets over $400,000,000 


Special facilities are available to the public through the Branches 
of this Bank for the transaction of business with Canada, Newfound- 
land, Cuba, Puerto Rica. Dominican Republic, Jamaica, and the 
United States at New York. — 

Address enquiries to 

London Branch: 
108 OLD BROAD STREET, E.C.2. 
E. C. Macureop, Manager. 
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The Merchant Banks 


HE ranks of the London Merchant Bankers have been 

thinned since the outbreak of the present war, and 
anrong the survivors there are a few whose scale of activity 
must have been so reduced that their continuance in business 
as separate identities must inevitably come into doubt. Nor 
is it surprising, apart altogether from the effects of the war, 
that in an age characterised by increasing state intervention 
in trade and in commerce on the one hand and by the 
domination of the Joint Stock colossi on the other, the Mer- 
chant Bankers—the quintessence of nineteenth-century 
private capitalism—should, as a class, play a steadily de- 
clining part in the financial life of this country. The tempta- 
tion is therefore great to assume the rdle of Antony at 


Cesar’s funeral, even though the.burial service might. this - 


time be larded with words of praise. To succumb to the 
temptation would be, however, to ignore the remarkable 
powers of adaptdtion, of which the Merchant Banks have 
given ample evidence in their long history, and possibly to 
exaggerate the degree to which even in the new planned 
economy the private entrepreneur will be hamstrung. 
Although tribute must be paid to the resilience of the Mer- 
chant Banks it must at the same time be admitted that 
adherence to a rigid family clannishness in the admission 
of new partners has also on occasion been a fatal source of 
weakness. A large number of the Merchant Banks are more 
than one hundred years old, and it.bespeaks an unreasonable 
trust in providence to expect after four generations the main- 
tenance in the one family of a high degree of enterprise, 
acumen and financial skill. It can happen—the marvel is 
that it has so frequently happened—but the pursuit of this 
policy involves unnecessary hostages to fortune. 

The Merchant Bankers are traditionally associated with 
the business of acceptance credits—a development that 
grew naturally out of the actual trade in merchandise which 
was the original business of many of these houses. So 
important did this new trade become that the Merchant 
Banks are in many text-books described simply as “ Accept- 
ing Houses,” and the association which now links them 
together in an informal fashion is indeed known as the 
Accepting Houses Committee. These acceptance credits 
were almost exclusively used to finance international trade, 
but their volume has, inevitably since the war, dwindled 
to negligible proportions. Most discussion of the future of 
the Merchant Banks has tended, therefore, to associate their 
chances of post-war revival with the resuscitation of world 
trade in general. But whether the sterling bill will ever 
regain its former popularity must remain an open question. 
Most acceptance credits were utilised to finance the seasonal 
movement of commodities grown in the New World— 
cotton from the USA, coffee from Brazil, Central America, 
etc. But these were all transactions carried on by private 


traders whose credit status was carefully examined and kept 
under constant review by the Merchant Banker, who 
attached his name to the bill after a nice calculation of the 
risks. It is possible that the whole basis of trading in com- 
modities may in future be substantially altered by the prac- 
tice of bulk buying that has played such a prominent part 
during the war in the organisation of supplies, not only in 
this country but also abroad. The practice of bulk buying 
may very readily produce the practice of bulk selling, with 
Governments tending to move more and more into the 
foreground of this picture to protect the interests of their 
nationals, whether as seller-producers or buyer-consumers. 
From this it would be but a step to the grant of reciprocal 
Government credits a la Dr Funk. All this may, of course, 
be an unjustified projection on to the peace scene of develop- 
ments that are more naturally associated with the conduct 
of economic warfare. The trend towards government in 
international business may be halted if agreements on the 
lines of those laid down at Bretton Woods prove successful 
in reviving multilateral trade. It would, however, be foolish 
not to recognise that there are powerful tendencies, deriving 
from the search for full employment, which may frustrate 
all attempts to restore the international trading system as 
we once knew it and lead to the formulation of bigger and 
better barter systems. In such an eventuality there would 
be little or no need for the granting of private short-term 
international credits, and the Merchant Bankers might find 
their acceptance business, in so far as it was based on 
international trade, threatened with extinction. 

It has been suggested that the Merchant Banks could find 
an equally remunerative field for their activities at home 
by popularising the Inland Bill. Indeed, one firm has con- 
trived, even in wartime, to maintain its volume of accept- 
ances at a remarkably high figure by credits of this kind. 
There is no need at the present juncture to canvass the 
qualities of the acceptance credit—its cheapness but the 
rigidity of carrying legal obligations it involves—as com- 
pared with the bank overdraft, which is dearer but less 
formal. But granted the possibility of a change in com- 
mercial psychology, which is to-day a condition precedent 
to the popularisation of the Inland Bill, an expansion of 
any magnitude in the volume of acceptance credit granted 
to British traders by the Merchant Banks might well pro- 
voke a hostile response from the ordinary commercial banks, 
who would, after the war, be at great pains to restore their 
own sadly shrunken volume of advances. For it is, after all, 
the commercial banks’ cash resources which, through the 
medium of the discount market, largely underpin the whole 
structure of acceptance credits. Against this it may be con- 
tended that it would require a much greater volume of 
acceptances than is likely, even on the most optimistic 


. 








2 [Banking Supplement] 


assumptions, to constitute any real. threat to the size of the 
commercial banks’ advances. The threat, nevertheless, re- 
mains, as may be seen from the following rough compari- 
son. At full stretch the Merchant Banks might, if past 
performances are any guide, tend to lend up to approxi- 
mately four times their cwn actual resources. What these 
resources are can, of course, only be guessed at. Estimates 
vary from £40 million to £60 million. If a figure of 
£50 million is taken, this would imply a possible total 
volume of £200 million of acceptance credits granted by 
the Merchant Banks. This compares with an average total 
of Clearing Bank advances in 1939 of {£959 million. 
Even if this total were exceeded in the post-war years, the 
upper figure of acceptance credits which, in theory, the 
Merchant Banks might grant would constitute competition 
which the Clearing Banks might find distinctly unpalatable, 
particularly in the pressure that would be exercised on 
the level of interest ‘rates charged on bank overdrafts. That 
the development of the Inland Bill sketched above is wildly 
unrealistic may be true, but it does conceivably represent 
one of the ways in which the Merchant Banks might work 
out their salvation. 

It may be taken for granted that the Merchant Banks 
will not pin all their hopes for the future on an expansion 
of their acceptance business, whether domestic or inter- 
national. It is no coincidence that the houses which have 
closed down since the war were more closely identified 
with this type of business than with any of the other tra- 
ditional merchant banking activities. The more successful 
(and let it be whispered the more enterprising) have always 
had a variety of other lines which were probably much 
more remunerative than acceptance ‘business. For instance, 
the issue of foreign loans and dealing in foreign exchange 
have long been profitable fields of activity for the Mer- 
chant Banks. Certainly for an appreciable period after the 
war this country’s balance of payments problem rules out 
all possibility of a resumption of foreign lending. Nor, in 
any case, would the political conditions which are likely 
to exist in many of the obvious borrowing countries be 
such as to attract for some years the private or institutional 
investor in this country to subscribe to any issue which 
the Merchant Banks might otherwise feel tempted to under- 
write. But on a longer view this prospect may well be less 
bleak. A solution of the balance of payments question 
should not prove an extravagant hope if a sensible re- 
arrangement is made with some of the other United 
Nations—notably France, Belgium, Holland and India—of 
the basis on which war expenditure incurred for the 
common cause has to be borne; and in due course some 
degree of political stability throughout the world should be 
achieved. The long-term outlook for foreign lending is there- 
fore probably not so unfavourable as it is now fashionable in 


Canadian 


panes has, this year, carried through one of the 
regular ten-yearly revisions of the Bank Act which 
regulates the activities of the commercial banks. The 
charters of the commercial banks have for the past seventy 
years been granted for the limited period of ten years only, 
and as each of these periods expired the basic Act has 
come up for revision. The last of these periods expired 
on July rst last, and, as usual, the renewal was made the 
occasion for a detailed revision of the Act and for a parlia- 
mentary debate which ranged not only over the whole 
subject of banking legislation, but over the field of monetary 
politics, which in the Dominion is one in which vehement 
polemics flourish. Sc keen was the debate that it re- 
mained unresolved when the charters of the banks expired. 
They had to be prolonged by two months, at the end of 
which Parliament had at last exhausted its interest. 

Much of the debate centred on the question of bank 
profits. Canada is a country where the “ costless credit” or 
the “fountain pen credit” theory, as it is often called in 
the Dominion, has made large numbers of converts. Mr 
Ilsley, the Minister of Finance, put the banks’ case by sub- 
mitting the following data on their average operating earn- 
ings and expenses and return on capital invested for the 
years 1929 to 1943 and separately for the year 1943. The 
figures were intended to answer those who contended that 
“fountain pen” credit was costless to create and operate, 
and that the banks’ monopoly of this lucrative business gave 
them inordinately large profits. The figures given in the 
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some quarters to make out, and in any eventual revival the 
Merchant Banks should again be prominent. Their long and 
intimate experience of this class of business and the sense of 
responsibility with which in the past they have conducted 
it are assets of no small importance. 

What results may be expected to flow from the relaxation 
in the foreign exchange control cannot be accurately gauged. 
But this relaxation, when it comes, will most certainly be 
coupled with stringent control over capital movements, and 
it is these latter which provoke great exchange activity. The 
Merchant Banks, who are traditionally among the more 
active elements in the foreign exchange market, cannot 
therefore look to this source for other than a modest 
contribution to their profits. 

No account of the Merchant Banks’ activities would be 
complete which failed to give due weight to the importance 
of the investment business which they carry on. Indeed, 
some of the leading firms merit much more truly the 
description of Investment Bankers than Accepting Houses, 
since it is certain that dealing in securities absorbs more 
of their attention than the granting of acceptance credits. 
These dealings in securities take different forms. Some 
houses maintain active dealing departments specialising in 
stock arbitrage ; nearly all are active operators on their own 
account; and some again undertake the management of 
investment trusts including several of the most successful. 
Yet the Merchant Banks have in the past been curiously 
reluctant to go in for the management of public investment 
trusts on a large scale, and indeed held completely aloof from 
the more recent development of the investment trust idea, 
ive., the fixed or unit trust, which has by now assumed very 
large proportions. This reluctance is hard to explain, since the 
Merchant Banks, by virtue of their great financial knowledge, 
experience and integrity, are very well qualified to manage 
publicly subscribed funds for investment purposes. It would 
therefore not be surprising to find that the Merchant Banks 
after the war, when the domestic capital market is relieved 
of most, if not all, of the present restrictions, devote more 
and more of their attention to the management of the 
orthodox type of investment trust. 

From this brief tour d’horizon of the Merchant Bank 
landscape some general observations suggest themselves. 
First the process of concentration among Merchant Banks 
will probably continue. Secondly, the Merchant Banks’ rdle 
in international trade—whether as providers of short-term 
credit or as the channel through which long-term invest- 
ments are made—will probably be much less significant. 
This is perhaps an inevitable consequence of the reduced 
importance which international trade generally may occupy 
in the economy of this country. Thirdly, the Merchant 
Banks will tend to concentrate more of their activities at 
home, with possibly a more marked tendency towards 
investment banking than has hitherto been the case. 


Bank Act 


appended table are self-explanatory, but they failed to 
convince the critics. Their criticism found expression in 4 
demand that the Bank- Act should require the banks to 
reveal their yearly appropriations to internal or secret 
reserves and that the books should show the total of such 
reserves. The proposed amendment was strenuously and, 
finally, successfully resisted by the Government spokesmen. 
The new banking legislation introduced several important 
amendments to the Bank Act. The chartered banks have 
been given specific notice of termination of their right of 
private note issue as from January 1, 1950. Ever since the 
establishment of the Bank of Canada in 1935 it has been 
the policy of the Canadian Government to concentrate the 
responsibility for the issue of paper currency in the hands 
of the new central bank. The chartered banks have, there- 
fore, seen their rights of note issue gradually restricted, until 
by the end of 1944 the amounts of such notes outstanding 
may not exceed 25 per cent of the issuing banks’ un- 
impaired capital and reserves. This balance of the banks 
private note issue will have to be withdrawn over the next 
five years, though the chartered banks will be allowed to 
issue notes up to 10 per cent of their unimpaired capital 
for circulation outside the Dominion. . 
Among the many detailed regulations of banking business 
found in the Canadian Bank Act is the fixing of maximum 
rates which the banks are allowed to charge on loans or for 
the discount of bills. Until July rst of this year that 
maximum was 7 per cent. By the new legislation passed this 
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year it was reduced to 6 per cent. The new Bank Act, 
however, for the the first time allows the chartered banks to 
compete in the business of unsecured personal loans which 








STATEMENT OF CURRENT OPERATING EARNINGS AND EXPENSES 
AND OTHER INFORMATION ‘FOR THE TEN CHARTERED BANKS 


(Millions of dollars) 
Average of ‘ . 
Financial at 
ears, P 
1929-43 1945 
Current Operating Earnings : 

1. Interest and discount on loans .............. 77°5 60-6 

2. Interest, dividends and trading profits on . 
IN ia nina bing a's ca cides aos e:seiaense 35-0 48-7 

3. Exchange, commissions, service charges and 
other current operating earnings.......... 26 -2 35-2 
4. Total current operating earnings............ 138 -7 144°5 
Current Operating Expenses : 

5. Interest on Geposits........ccccsccccccesces 36-0 24°5 
6. Remuneration to employees................. 42-5 49-7 
1. BWOWEIOR BOP COMES... occ ec cccccccsccocccees 10-5 15-9 
8. Contributions to pension fund............... 1°5 2-1 
9. Provision for depreciation of bank premises. . . 1-8 2°3 
10. All other current operating expenses......... 20-0 20 -4 
11. Total current operating expenses ............ 112 -3 114-9 





Supplementary Information : 
12. Dividends to shareholders .................. 13-6 . 96 
13. Net amount of current operating earnings : 
available for losses on loans, investments and 


other assets and for other contingencies... . 12-8 20-0 
14. Net amount of capital profits, including non- 
WOCUSTE DOOGES . .. ccc scccccsccccecccs 2:5 2-0 


15. Average annual amount required for losses or 
specific provision for losses on loans, invest- 
ments and other assets, less recoveries during 
the fifteen financial years ending the year to 


which this return relates................05 13-8 138 

Ratios to Total Assets* : ° % % 
Total current operating earnings ................. 4-02 2-86 
Total current operating expenses ................. 3-26 2-28 


Average annual amount required for losses or specific 

provision for losses on loans, investments and 

other assets, less recoveries............2.0.e00% 0-40 wa 
Shareholders’ net incomef.................eee eee 0-44 0-35 


Ratio of shareholders’ net incomef to total published 


NT ES eae 5-09 6-03 
Ratio of deposit interest to total deposits........... 1-25 0-53 
Ratio of interest on loans to total loans............. 5-29 4-55 
Ratio of interest, dividends, etc., on securities to total 

ES nea eGR ais SoS ans ot tenn eseasseseneeeas 2-80 1-85 

$m. $m. 
Total published assets* ............... ccc ceeeceeee 3,446 -8 5,047 -0 
Te oa io 656 cc gh 4 5 high Soak So's @RGIEA OAS HORS 1,465 -9 1,330 -4 
a Gok vnin.5 cleeis sie 6505s 0 <0:00 Gabe owe sane 1,248 -0 2,634 -0 
I oi 5 as S56 in 475 ek posi a's ob wlesiens en's 2,936 -9 4,606 -9 
Total shareholders’ equity*................eeeeeeee 294 -9 291-9 


* Averages based on published month-end returns. 

t Shareholders’ Net Income has been taken as the sum of dividends, net capital on 
non-recurring profits and net current earnings available for losses less average, annual 
net amount required for losses in 1929-43. 


hitherto have been the specialised province of loan com- 
panies and moncylenders. As transacted by such lenders, 
these personal loans may be made at a charge not exceeding 
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2 per cent per month for loans up to fifteen months. The 
banks are now to be allowed to enter this lucrative though 
dangerous field of business, and their operations of this 
character will be subject to a maximum discount of 5 per 
cent on the nominal amount of a loan repayable by twelve 
equal monthly instalments. Such a discount is equal to a 
true interest rate (calculated on the steadily falling capital 
amount outstanding month by month) of about 93 per cent. 
In addition the banks will be able to charge the borrower 
the cost of an insurance policy on the life of the borrower 
for the period of the loan which, it is estimated, would 
not amount to more than 25 cents per $1oo insured. If 
the chartered banks avail themselves to any sizeable extent 
of this new clause of the Bank Act, the three balls, or 
whatever may be their equivalent in Canada, will lose much 
of their glitter. 

Perhaps the most important changes in Canadian banking 
legislation introduced this year refer to medium-term agri- 
cultural credit. Hitherto the chartered banks have been 
confined in their agricultural ioan operations to short-term 


lending. The long-term financing of Canadian agriculture 


has been the province of specialised mortgage and loan ° 
companies, and such Government lending agencies as the 
Farm Loan Board. The Government passed an Act in 1939 
to set up a Central Mortgage Bank which would guarantee 
lending by private agencies, but the outbreak of war caused 
the implementation of this measure to be postponed. When 
it is reconsidered after the end of the war, the extraordinary 
improvement in the financial position of Canadian agri- 
culture, its enhanced liquidity and the wholesale repayment 
of mortgage indebtedness may well call for a complete 
revision of the Act of 1939. The field of medium-term 
credit has until now been left very largely to the Farm 
Loan Board, which has been prepared to lend for a number 
of “medium-term” objectives on second mortgages. Its 
loans, however, have been restricted to those borrowers 
already indebted to the Board for long-term loans secured 
by first mortgages. The new Bank Act now opens the field 
of medium-term agricultural credit to the chartered banks, 
specifying the amounts that may be lent in this way, the 
purposes for which such accommodation may be granted 
and encouraging the development of such business by the 
offer of partial Government guarantees. The guarantee is 
being given by virtue of the Farm Improvement Loans Act, 
also passed this year, which authorises the Minister of 
Finance to guarantee a bank againet loss up to Io per cent 
of the total amount of such loans. 

The technique of providing collateral for short-term 
loans to farmers and other borrowers whose security is con- 
stantly being turned over has also been considerably 
simplified. Whereas every change in the collateral had, under 
the earlier versions of the Bank Act, to be notified to the 
lending bank, a process which involved a great deal of 
laborious paper work both for borrower and lender, the 
procedure has now been simplified by providing a form of 
blanket security against which promissory notes are drawn 
as and when the bank’s facilities are required. 


American Post-War Banking 
(From Our New York Correspondent) 


hen, like every other form of business in the 
United States, is looking searchingly at the reconversion 
period and the time beyond, seeking the outline and nature 
of things to come. But what is to follow flows largely from 
what precedes, so that some brief definition of the starting- 
point is necessary. 

In the four years since the start of the defence programme 
in June, 1940, loans and investments of Federal Reserve 
member banks increased almost two and a half times, while 
deposits more than doubled. 

A large proportionate decline has occurred in the quan- 
titative significance of the banks in the financial centres, 
and especially New York. While all banks (with perhaps the 
most minor exceptions) have shared in the great expansion, 
those in smaller places, in the aggregate, have grown most, 
while, at the other extreme, those in New York have grown 
least. This is more marked in the case of deposits than in 
loans and investments, as is shown in the table at foot 
of next column. 2 

Despite somewhat slower asset expansion, the reserve 
position of New York has been continuously, and still is, 
weakest (even allowing for the fact that Treasury Bills can 
be used for reserves), while a considerable volume of cash 


excess reserves exists among the other parts of the country. 
The issue of securities and tax collections in the money 





ALL FEDERAL RESERVE MEMBER BANKS 
(Millions of dollars) 
June 29, June 29, 


1940 1944 
Loans and investments : 
1 eee 9,829 22,669 +131 


Per cent 
Change 


Outside NYC............ 24,622 60,918 +147 
All Member Banks........ 34,451 835,587 +143 
Demand deposits 
(excludes interbank) : 
INDO er sore crelet cock: 4 suede sie 10,755 20,825 + 94 
Outside NYC ....... nesses 19,357 52,663 +172 
All Member Banks........ 30,112 73,488 +144 
Excess Reserves : 
(monthly average) : 
ao oeia esi craeiersleiere aia 3,594 20 — 99 
Outside NYC............ 3,102 1,061 — 66 
All Member Banks........ 6,696 1,081 — 84 


* Central reserve city banks. 
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markets have greatly exceeded Government expenditures 
there. The much greater impact of expansion outside the 
financial centres is probably to be accounted for by the 
very wide diversification of war production and service, or 
in other words, by the distribution of Treasury outlay. Busi- 
ness is not being done at the old stand, and hence the locus 
of banking has altered. Bank deposits, even though enor- 
mously expanded, are a much smaller proportion of the 
medium of exchange in the United States than before the 
war: currency has increased much more rapidly. Where 
demand deposits increased one and a half times in four 
years, currency in circulation outside the banks has tripled. 
A large proportion of the medium of exchange of indi- 
viduals is now currency. The Securities and Exchange Com- 
mission estimates that individuals held $20 billion of cash 
on June 30, 1944, and $29 billion in demand deposits. For 
business, the percentage is apparently much lower. Many 
reasons account for this development, including black 
markets, tax evasion, distrust of banks, inconvenience of 
bank location and hours, expensiveness of bank service, 
hoarding, larger amounts carried in pocketbooks and pro- 
bably many others. But, however explainable, the banking 
mechanism is used for a smaller proportion of total trans- 
actions. The banks may not have lost customers, but at 
least they have not attracted the groups which have “come 
into the money.” 

The banking expansion has, of course, resulted from the 
acquisition of Government securities to finance the war ; it 
has altered the make-up of assets, so that at present about 
three-fourths of total banking assets consist of government 
securities or of cash due from other banks (including the 
Federal Reserve Banks) and in vault. The banking system will 
start the post-war period functioning preponderantly as the 
supplier of funds to the Treasury, and only to a small extent 
as lender directly to business and individuals. 

ALL FEDERAL RESERVE MEMBER BANKS 


(Millions of dollars) 











June 29, June 30, 
1940 1944 
Oe ee a et 57,846 108,684 
Government securities............. 14,722 60,339 
As % of total assets ...... 25°53 +3" 55 °5 
Reserve with Federal Reserve...... 13,751 ~~ ~—«12,813 
asm WaMlt ........60ssccvecess 789 —- 1,143 
Balances due from banks.......... 7,290 9,842 
TN ee se ee cg ic 36,552 84,137 
As % of total assets ...... 63 -2 77-4 


In the process of this expansion, the banking system 
has used up the preponderant portion of the huge excess 
reserves held at the beginning of the war, and is likely to 
finish with little more excess reserves: than the present level 
of $1,000 million around which the total fluctuates from 
week to week—if, indeed, it has as much. In addition, the 
excess reserves of the Federal Reserve Banks themselves 
will have fallen close to, and perhaps below, zero in terms 
of the present statute, which requires these institutions to 
maintain 40 per cent reserves against notes and 35 per cent 
against deposits.. The reserve ratio, which stood at 88.5 per 
cent at the end of June, 1940, was 52.9 per cent at the close 
of business on September 20, 1944. Indeed, by the end of 
the war, alteration of the present statute or of present 
practices may have proved to be necessary. 

This expansion in the earning assets of the banks has 
increased their income very substantially and, as capital has 
risen but little (19 per cent for the four-year period), has 
meant rising profits per share. Even though interest rates 
have fallen, though assets have been kept in short term, and 
though taxes have risen enormously and operating expenses 
somewhat, the enlarged pyramid on the capital has increased 
net earnings. High corporate taxes, including the applic- 
ability of the excess profits tax to a growing number of 
institutions, have led the banks to buy increasing amounts 
of partially and wholly tax-exempt governmental obligations, 
which even at almost microscopic yields leave a better net 
return after taxes than the higher-yielding taxables. Banking 
emerges from the war a very profitable business. 

Some reversal of the marked trend towards the de- 
centralisation of banking is being both forecast and denied. 
Some shrinkage of production and service in more out-of- 
the-way places may cause corporate treasurers to carry a 
larger proportion of their cash in the financial centres. Yet 
a considerable part of the wartime relocation of business and 
income appears likely to be permanent, and while consider- 
able shifts between individual banks and cities seems certain 
(and, because of the prevailing high liquidity, should occa- 
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sion no banking difficulties) a recovery of the full pre-war 
proportions by the financial centres may not occur. That 
New York will make a full recovery seems most 
questionable. . 

Whether the banking system can recover its proportionate 
place in the mechanism of transactions is an even more 
complicated matter. Probably the most basic question is the 
ability of the banks to provide a service whose cost and con- 
venience and assurance of privacy will overcome the reasons 
which have led to the use of currency. ; 

Less doubt apparently need exist about the wartime trend 
of expansion ; further and considerable expansion in the 
aggregate appears a certainty. . 

A large volume of government securities seems clearly to be 
in transit, bearing the tag “destination, commercial banks.” 
At least some of the large business holdings of short-term 
government issues represent funds intended for other uses 
when materials become available. And some portion of the 
holdings of individuals will be redeemed (E. Bonds) or sold 
for the purchase of consumer goods and services. While not 
measurable, the total of these two doubtless amounts to 
many billions of dollars, and the banks must provide the 
funds by direct purchase or through Treasury refunding. 

In addition, some loan demand will be experienced, so 
that non-government assets are likely to rise. The large 
liquid holdings of business and individuals would suggest 
that this demand is not likely to be large. To some degree, 
this loan demand will be related to the volume of govern- 
ment issues which will have to be purchased ; to the extent 
that government issues continue to be held by business and 
individuals, the loan demand will be larger ; to the extent 
that they are sold, smaller. But the prospects for the 
banking system becoming anything else than preponderantly 
a financier of the Treasury are remote indeed. 

The expansion will, of course, be even greater should a 
large return flow of currency occur—that is, if the banks 
should make major strides in the recovery of their position 
in the transactions mechanism. The movement of currency 
will, in addition, exert a dominant influence upon develop- 
ments in the central banking system. If still more currency 
must be supplied, and in addition considerable reserves to 
permit the further expansion of the commercial banks, the 
Federal Reserve Banks will have to find ways to free them- 
selves from the present reserve requirements of the law. 
But, on the other hand, if currency comes back in large 
volume, the pressure on the Federal Reserve Banks will be 

ssened. 

gg gee ll like deposits and assets, seem almost 
certain to expand somewhat further. Enlarged earning 
assets will contribute. So will any reduction in tax rates— 
and at least some reduction is expected. And so, of course, 
would any increase in interest dates—though both Governor 
Dewey and the present administration are on record against 
any important change, and they may mean any change at 
all. However, some rise, though a small one, may occur in 
the average rate earned on assets, to the extent that non- 
governmental loans and advances rise. Such paper probably 
would bear a higher average rate than the Government paper. 
The banks doubtless will seek such non-governmental paper 
aggressively because of the rate, because of public relations, 
and because they think that way. This.may lead to opera- 
tions considered unorthodox in the past ; two of the most 
likely directions appear to be financing of the consumer on 
a larger volume and efforts to finance the small business 
more extensively. 

Perhaps the greatest uncertainty in the banking outlook 
arises from the prospective reopening of financial relations 
with other countries, including the operation of the Bretton 
Woods plan and the unblocking of balances. Yet if dollars 
are to be as scarce in the world as most present thinking 
indicates, the preponderant effect on American banking 
would merely be bookkeeping changes in the ownership of 
existing balances. Only in the event of the export of con- 
siderable amounts of gold would any significant effect seem 
likely to be felt on the banking system. 

The period of the armistice and after does not, therefore, 
now appear likely to bring about any very great changes 
in banking in the United States. Both private and central 
banking, through their assets, will long remain ore- 
ponderantly associated with, and influenced by. _the 
Treasury. The primary function of banking will continue 
to be the holding of whatever (large) part of the public 
debt at whatever interest rate is necessary to comply with 
official requirements. Presumably the banks will continue 
to exercise this function voluntarily. The entire system, 
including the Federal Reserve, has given hostages (or has 
had them taken from it) and it will be a long time before 
these are returned. 
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bl uh 1,010,862 9,640 156,949 52,245 2 || 1,049,126 1,943 176,807 1,297 |. 17,377 41,100 ‘7 
bLY 1,013,682 8,521 147,349 52,715 2 || 1,049,112 1,965 170,712 1,244 16,627 38,300 3 
yer. ze 1,019,047 | ° 6,753 183,168 53,254 2 |} 1,049,173 1,027 205,137 5,974 | ‘16,950 32,900 5 
Net ce 1,030,824 12,908 168,040 57,560 2 || 1,049,283 1,827 204,287 6,127 24,879 21,000 8 
per a 1,045,295 6.272 | 154610 | 52,574 || 2 || 13099,268 1,667 | 150,612 8,177 16,101 | 56,400] 26-4 
ns, ae 1,066,957 8,991 161,153 55,623 2 || 1,099,333 1,418 191,147 1,982 15,996 34,500} 15-2 
ae ; 1,081,022 7,325 169,039 53,743 2 |} 1,099,255 1,281 210,305 1,618 15,769 20,300 8 
Ta- 1,088,682 10,338 234,274 60,356 2 |} 1,099,304 1,156 291,965 2,473 15,916 12,500 0 
ost 
| an. 5 t 1,083,941 | 9,555 184,054 53,724 2 || 1,099,364 1,065 231,605 1,610 14,884 17,100] 6-9 
on ; = 1,075,307 11,910 188,216 53,970 2 || 1,099,462 884 224,485 6,071 15,864 25,600 0 
1eSS a 1,067,391 10,966 177,000 53,034 2 || 1,099,259 874 204,625 4,762 16,045 33,500 8 
a 1,067,263 8,503 187,785 52,734 2 || 1,099,292 879 215,130 4,359 13,844 33,600 “4 
a é 1,073,488 10,839 169,619 53,358 .|} 2 || 1,099,402 904 204,482 4,251 15,613 27,400 1 
90k ea 1,076,040 |. 11,225 161,981 54,292 2 || 1,099,384 1,020 202,792 1,961 15,731 25,000 9 
ne 1,075,750 8,652 167,411 53,752 2 |} 1,099,395 1,009 205,472 2,203 14,865 25,000 ‘9 
ons = ; 1,077,464 8,941 200,318 53,738 2 |} 1,099,394 1,121 240,407 2,102 14,828 23,700 9 
ton | Mar. 1... 1,086,332 10,430 179,916 63,161 2 |} 1,099,288 1,040 222,207 9,271 25,345 14,700 8 
lars | 1,090,601 8,468 162,198 58,949 2 || 1,149,362 923 161,597 9,206 16,523 60,300 2 
a q ie 1,091,462 8,422 178,928 59,247 2 || 1,149,297 842 175,132 14,050 16,088 59,400 0 
ing oe 1,093,621 | 7,155 198,794 58,381 2 |} 1,149,215 746 193,252 15,904 16,117 57,100 6 
: ' ie 1,104,634 7,107 188,795 60,168 2 || 1,149,280 682 185,987 15,425 26,691 46,000 9 
ing | ~ 1'119,228 8,730 166,832 56,830 2 |} 1,149,306 | 643 189,372 13,693 15,574 31,400 5 
. of ss 1,123,548 6,587 168,184 56,759 2 |} 1,149,261 584 198,807 8,562 14,798 27,000 6 
a nah : 1,120,756 7,695 177,382 55,254 2 || 1,149,220 612 196,627 15,243 16,298 29,900 4 
on ies k 1,124,493 4,491 198,479 56,945 2 || 1,149,241 680 231,727 5,832 13,850 26,200 0 
em Me S 1,129,170 1.773 158,585 57,712 2 |} 1,149,161 675 195,367 7,743 17,168 21,600 6 
’ 1,129,223 12,144 166,145 55,164 2 |} 1,149,061 714 208,022 5,711 15,960 21,500 2 
ay 1,126,291 16,571 167,236 54,439 2 || 1,149,197 172 210,492 5,121 15,903 24,500 2 
ore, Ee 1,127,807 13,546 177,156 54,566 2 |} 1,149,142 863 221,562 2,321 16,086 | ‘23,100 “4 
es ee 1,135,539 15,033 165,132 58,167 2 || 1,149,159 940 215,597 961 24,162 15,400 4 
g j ; 2 | 1,135,465 8,998 171,895 58,854 2 |} 1,149,195 980 | 224,492 2,193 15,351 15,500 4 
tral a 1,132,786 11,521 168,177 58,166 2 || 1,149,150 977 216,867 5,157 15,470 18,200 6 
re- ca 1,128,714 9,117 179,936 55,151 2 || 1,149,157 | 1,029 222,057 2,827 14,846 22,300 1 
2 1,130,867 217,732 55,602 2 || 1,149,129 1,140 255,262 1,218 26,954 20,300 0 
the 3 : ; 1,134,111 230,357 57,886 2 || 1,149,151 1,244 280,582 3,452 15,053 17,100) 7 
que ” 39... 5 1,136,064 190,282 55,994 2 || 1,149,190 1,224 239,162 4,927 15,182 15,200 9 
u os 1,133,571 16,681 170,393 56,547 2 | 1,149,247 1,236 224,412 4,871 14,581 17,700 2 
slic el 1,136,803 7,694 199,806 55,422 2 || 1,149,191 1,261 249,258 4,667 12,468 14,500 “4 
ith mS . 1,146,019 ,705 183,024 58,955 2 || 1,199,271 1,300 193,608 5,677 14,063 55,300 0 
ia 1,150,560 ; | 176,090 | “58,477 2 |} 1,199,374 1,316 191,258 6,501 13,847 50,800 7 
nue as 1,146,946 : 171,889 57,339 2 || 1,199,401 1,519 186,438 4,231 14,223 54,600 5 
>m soe 1,144,438 , 178,362 58,661 2 1,199,322 1,652 190,578 5,458 14,190 57,200 9 
ae ... | 1,200, 1,146,011 : 201,889 56,172 2 || 1,199,364 1,773 203,283 6,223 25,159 55,800 4 
has 1,200,242 | 1,149,789 : 171,790 58,882 2 6 


1,199,445 1.779 | 187,566 3.993 | 14,407 52,000 
ore 
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ENGLISH JOINT STOCK BANKS 








1 2 3 4 | s 6 7 8 9 10 
ge Uncalled Capital | Dividend Accept- 
EE ; —__ : able Notes 
. go Capital | Capital Reserve | P@Y Drafts, | ances and 
Name of Bank Date Qa z ‘ sa ‘ and in 
63 Subscribed | Canable Reserved | Paid up Funds undivided eetatins oe. Eadorse- 
y 3 Profits (*) ments 
; £ £ £ £ £ | £ £ £ 
1 Barclays Bank........ Dec. 31, '43) 1,763)15,858,217) Nil Nil {15858217|11250000)_.... ae ..» |15,554,276 
2 Baring Bros. & Co. .... |Dec. 31, ’43 1} 2,050,000) Nil Nil —|2,050,000)1,000,000} 23,854 — oe 557,386 
3 British Mut. Bankg. Co. |Dec. 51, ’43|None}- 300,000) 120,000 Nil 180,000} 160,000) 18,780 noe eae 11,766 
4 Coutts & Co........... Dec. 31, ’43 4| 1,000,000; Un- a 1,000,000}1,000,000)_ ... cop .» | 1,364,963 
limited ° 
. 5 District Bank......... Dec. 31, '43) 468)10,560,428|1,264,000| 6,320,000\2,976,428|2,976,428) 462,526 oe wes 35,601,938 
6 Glyn Mills & Co. ...... Dec. 31, 43 2| 1,060,000; Un- : 1,060,000} 850,000 oe bee 5,485,766 
limited 
7 Isle of Man Bank...... Dec. 31,43} 11) 300,000; Un- 200,000 100,000) 324,000} 26,627) 122,446 3,943 
limited 
8 Lloyds Bank.......... Dec. 31, '43) 1,472)73,302,076)3,593,239|53, 898, 5§85|15810252)10000000/1040592; 13,100) ... |20,972,492 
9 Martins Bank......... Dec. 31, 43) 514)20,602,272|5,167,558)11,274,672)|4,160,042/3,800,000) 588,345} 20,211) ... 8,858,916 
10 Midland Bank......... Dec. 31, ’43} 1,792/42,414,871|7,172,697|20,083,553 15158621/13410609| 1289175 ae .-» {13,454,623 
11 National Provincial.... |Dec. 31, ’43) 1,102)43,617,080|5,839,611|28,298,053|9,479,416|9,479,416) 609,614 — .--  |10,855,206 
12 Westminster Bank..... Dec. 31, ’43) 969/30,533,127|7,070,990|14,141,980|9,320,157|/9,320,157| 933,821} 17,127) ... |17,811,477 
13 Williams Deacon’s Bank |Dec. 31, 43) 181) 8,125,000|1,562,500| 4,687,500)1,875,000|1,000,000) 210,527 ae a 2,357,226 
BiMBIS. <6 ses san 8,279|249723071\31790595|138904343)|79028133164570610/5203861| 172,884)  3,943)100886035 
a ees. (*) In Isle of Man. eo we > 
SCOTTISH BANKS 
pease saps L pannel efectos p-mnireramtioainapieaemnniemartt eatin 
1 Bank of Scotland....... Feb. 27, 44) 219) 2,400,000) 750,000| = Nil 2,400,000/2, 100,000} 231,161!8,991,010/1393939) 3,348,591 
2 British Linen Bank ..... Jan. 15,44} 187] 1,250,000; Nil Nil 1,250,000/2,500,000} 151,804/6,510,319]1279144) 1,425,117 
3 Clydesdale Bank ....... Dec. 31, ’43) 175} 5,350,000) Nil 4,000,000\1,300,000|2,050,000} 211,541/6,363,777) ... 787,332 
4 Com. Bank of Scotland... |Oct. 31,43! 287] 7,500,000|2,450,000) 2,280,000\2,250,000/3,450,000) 147,780)8,641,085) _... 2,840,628 
5 Nat. Bank-of Scotland.. |Oct. 31,43) 164) 6,000,000|1.500,000) 3,000,000)1,500,000/2,000,000} 187,257/8,242,163} ...+ 2,217,776 
4 N. of Scotland Bank .... |Dec. 31, 43) 156) 3,260,000) 163,000) 1,956,000\1,141,000)1,400,000} 190,710/4,648,555| _—.. 
7 Royal Bank of Scotland. |Oct. 10, 43) 209) 4,250,000| Nil Nil = |4,250,000/4,125,965] 180,625/7;621,699 1058358 3, 108, 674 
8 Union Bank of Scotland. {April 2,'44| 196) 5,200,000) Nil 4,000,000\1,200,000!2,000,000} 394,596/6,122,038} ... 2,514,600 











BiMOIS. 55h noes ees ead 210,000\4,863, —_ 5,236,000! aren 19625965|1695474)57140646|3731441/16,242, 718 














IRISH BANKS 
1 Bank of Ireland........ Dec. 31, ’43} 98| 2,769,231) Nil Nil —_|2,769,231)3,180,000} 291,588/4,297,829 
2 Belfast Banking Co. .... |Dec. 31,43] 50] 2,500,000| 200,000| 1,500,000| 800,000|1,100,000) 127.44313,019,103 
3 Hibernian Bank........ Dec. 31,43] 59} 2,000,000| - 500,000| 1,000,000| 500,000! 750,000! 63,077] 449,787 
4 Munster and Leinster Bk. |Dec. 31,43] 206] 1,875,000|1,125,000| Nil 750,000}1,000,000] 78,789] 769,237] .... - 
5 National Bank ......... Dec. 31, '43| 264| 7,500,000|1,000,000| 5,000,000}1,500,000|1,190,000| 43,44011,478,311| _.. 300,708 
6 Northern Bank ........ Dec. 31, 43} _89| 3,500,000| 700,000| 2,100,000) 700,000) 500,000| 79,384|3,932614| ... 94.619 
7 Prov. Bank of Ireland... |Dec. 31, ’43} 115] 4,000,000|1,500,000| 2,500,000| 540,000| 560,000| 56,794/2.246,918| |. ca 
Ditto New... 80,000) Nil 40,000|_... 
8 Royal Bank of Ireland.. |Dec. 31,43] 40} 1,500,000| 300,000| 900,000 | 300,000] 315,000| 20,778] 241.544 
9 Ulster Bank ........... Dec. 31, ’43| 111] 3,000,000| Nil | 2,000,000|1,000,000!1,000,000} 103,912/4,798,747| 55,888 
Totals.......... 1,032|28,724,231|5,325,000|15,040,000\8,859,231'9,595,000| 865,205|21234090| 55,888] 395,327 





PRIVATE BANKS 











Partners’ Deposit Hand, etc., Advances, Miscel- 
Capital and Miscel- Total at Invest- | 7 Bills, laneous 
Date — = laneous | Liabilities Call and ments orm, ant (Premises, Total 
eserve ccounts — a. Securities etc.) Assets 
1 2 3 | 4 5 6 7 8 
£ £ £ £ £ £ £ £ £ 
1 Blydenstein (B. W.) & Co...... Sep. 30, 43 100,000/8,659,680} _ ... 8,759,680)|2,938,305] , 766,354/5,031,570| 23,451) 8,759,680 
2 Hoare (Chas.) & Co. .......... July 5, 44 500,000/4,163,479] ... 4,663,479)|1,048, 720/2, 641,238] 873,521] 100,000} 4,663,479 
Se eee Dec. 31, ’43}1,300,000} 439,322) 297,332] 2,036,654]) 167,651) 197,818/1,491,185| 180,000) 2,036,654 


MUMMMB REG tran ais Kae en 1,900,000/13262481) 297,332/15,459,813||4,154,676|3,605,410|7,396,276] 303,451|15,459,813 
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ENGLISH JOINT STOCK BANKS 





ere rer earn 

il 12 | - 14 15. 16 17 

\ Cash Investments Discounts and Advances 

Deposit TOTAL | , £ Premises and 

and British Sundries, 
Current LIABILITIES In Hand At Call Cane Sars Bonds, Discounts Rahat including Name of Bank 
Accounts and at and Whe aa Pi Stocks and Where z —” Cover for 

AND ASSETS Bank of Short Stated Other In- Stated a Acceptances 
: England Notice Separately vestments Separately : | 











£ £ £ £ £ £ £ £ £ 
322,499,871)|865, 162,364)|120,847,537| 21,896,900/211,4354,641) 11,180,027/315,364,572/160,976,408) 23,462,279] Barclays Bank. 
26,802,609}| 30,433,849} 12,201,583 <2 10,212,748} 1,906,786} 3,518,000 = 2,594,732) Baring Bros. & Co. 
1,486,268]) 1,856,814 211,402 633,083 402,295 598, 267 11,767| Brit. Mut. Banking Co. 
37,151,962) 40,516,925]} 5,190,298) 4, 849, 000} 14,011,692 917,368) 5, 504, 567} 8,274,537) 1,769,463} Coutts & Co. 


158,371,336||168,388,656)| 23,302,743} 6,352,142) 55,029,480} 1,512,996) 54,649,201) 22,777,564) 4,964,530) District Bank. 
53,919,931!| 61,315,697|| 8,224,066} 8,325,700) 20,114,071 430,287) 7,622,066; 10,418,741) 6,180,766} Glyn Mills & Co. 


5,064,621)| 5,641,637]| 1,256,783 ee 3,222,401 801,362 ae 331,091 30,000} Isle of Man Bank. 


727,903,279}|775,739,715}|114,954,017| 24,244,129/191,283,220) 28,299,249/254,919,650/134,385,818) 27,653,632} Lloyds Bank. 
180,151,291/|197,558,805]| 27,082,446] 5,574,000} 53,297,490) 2,954,800) 66,467,227) 30,454,955) 11,727,887) Martins Bank. 
859,692,181}|903,005,209)|127,054,552) 33,111,507/226,912,071) 11,299,773/323,979,939/158,601,925) 22,045,442) Midland Bank. 
521,342,279}|551,765,931|| 84,894,561) 19,418,000/128,675,527) 6,484,646)185,896,215|108,687,467| 17,709,515; National Provincial. 
541,789,356/'579,192,095)| 79,971,969) 14,817,590/162,158,420) 4,754,158/200,719,013) 94,060,482) 22,710,463) Westminster Bank. 
74,341,710)]| 79,784,463|| 12,456,155) 4,000,614) 24,365,586 758,905) 22,658,579] 12,175,928) 3,368,696) Williams Deacon’s Bank. 
4010496694!/4260362160)/617,648, 112)142,589,582/1101350430) 71,502,652)1441299029/741,743,183)144,229,172| Totals. 

| | 


—————— 





SCOTTISH BANKS 





62,235,581)| 80,700,282)| 13,735,129) 5,805,000) 40,246,947 355,981} 8,876,593) 7,840,641) 3,841,991) Bank of Scotland. 
49,515,458) 62,631,842)| 10,057,757! 5,450,000) 30,061,775 338,585} 7,045,052} 7,787,128) 1,891,545) British Linen Bank. 
59,146,195}| 69,858,845}} 15,135,622} 2,855,600} 28,599,555) 5,068,084) 8,048,598} 9,131,037) 1,320,349} Clydesdale Bank. 
76,556,160)| 93,885,653) 15,093,200} 4,295,000) 50,620,438 151,235} 10,027,836} 9,667,316} 4,030,628) Com. Bank of Scotland. 
60,627,893)! 74,775,089} 14,006,188} 5,326,000) 35,198,995 537,883) 6,818,324) 10,095,962) 2,791,737) Nat. Bank of Scotland. 
38,842,103) 46,222,368]} 12,480,793) 2,224,000} 23,342,038 676,894) 1,037,914) 6,299,759 160,970} N. of Scotland Bank. 
95,336, 360/|115,681,681)| 15,057,340} 10,458,080) 43,310,520} 7,338,466) 10,151,513) 25,162,042} 4,203,920) Royal Bank of Scotland. 
51,555,044|| 63,786,278) 6,177,936} 8,496,828) 27,850,271) 3,136,288) 6,584,444) 8,642,095) 2,898,416) Union Bank of Scotland. 
493,814, 794||607,542,038//101,741,965) 44,810,508/279,030,339) 17,603,416} 58,590,274) 84,625,980) 21,139,556} Totals. 
| 








. 


IRISH BANKS 
eee gn 
53,478,414|| 64,017,062|| 4,892,280} 6,427,672| 2,630,769] 33,967,870 na 15,514,323 584,148) Bank of Ireland. 
21,877,976)| 26,924,522)| 6,947,707 13,713,731 735,096 68,218) 5,413,313 46,457| Belfast Banking Co. 
14,793,856} 16,556,720}| 2,104,215 ; 9,519,412 269,136 wae 4,522,130 141,827) Hibernian Bank. 


40,727,068]| 43,325,094) 3,882,897 3,800,000 22,021,346 442,514 581,738) 12,218,126 378,473) Munster and Leinster Bk. 
49,387,543} 53,900,002|| 6,244,624) 8,374,489) 20,697,864) 1,318,464) 1,832,860) 14,643,004 788,697) National Bank. 


24,149,204] 29,455,821)) 8,004,731 13,001,120 810,071 =P 7,256,695 383,204} Northern Bank. 
23,133,655]| 26,537,367]| 2,527,522 650,000 14,916,064 893,097} 1,515,521! 6,030,526 204,837} Prov. Bank of Ireland. 

ae a re : sie Sea sats Ditto. New. 
10,782,948] 11,660,270)) 1,662,218 wa 6,430, 885 223,478 62,764 3,030,925 250,000 Royal Bank of Ireland. 
31,548,699 38,507,246]} 11,558,496 re 17,924,836} 1,461,720 coh 7,292,216 269,978] Ulster Bank. 


269,879,363)|310,884, 104} 47,824,490) 19,252,161)120,856,027) 40,121,446) 3,861,101! 75,921,258) 3,047,621! Totals. 


DISCOUNT COMPANIES 





Loans, 





; ; ‘ . Loans 
Capital | Deposits, Bills Rebate, Total Cash at Bill Invest- d Total 
Date a Unie =. a.” | Seen | Retees | Demeel aie Sundry: haa 
1 | » + ¥ 4 | 5 6 | 7 ; 8 9 10 
| | | | i 
1943 £ £ £ £ £ £ £ £ £ £ 
Alexanders .... | Dec. 31 |2,000,000} 53,572,250] 1,586,746] 252,960] 57,411,956]| 877,966) 35,667,652/20,686,785) 179,553) 57,411,956 
National Selec Dec. 31 |2,576,667| 72,917,688) 4,096,035) _ .... 79,590,390)|1,727,393} 58,181,180}18,894,154| 787,663) 79,590,390 
Union of Lond. | Dec. 31 |4,750,000/115,099,668' oe ... {119,849,668]2,560,317| 93,017,969/23,905,009| 366,373/119,849,668 


Totals.... 9,326,667|241,589,606) 5,682,781) 252,960/256,852,014)/5,165,676)186,866,801/63,485,948)1,333,589/256,852,014 
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COMPARATIVE STATEMENTS 





JOINT STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND) 












| Cash in 
No. | Capital % of % of % of Total Hand, % of % of | Discounts % of 
Year| Banks! of and Lia- Deposits Lia- | Acceptances | Lia- Liabilities || Money at Call] Lia- | Investments | Lia- and Lia- 
Brchs. Reserves _| bilities’ — bilities ce bilities bilities} Advances [bilities 
otice 





a 







£ £ £ £ £ £ 
1895 | 99 2,690 69,213,000 | 12-4 | 455,561,000 | 81-6 23,724,000 | 4-2 ||, 558,744,000!) 111,208,000 | 19-9 | 107,498,000 | 19-2 | 311,678,000 | 56-7 
1900 | 77 3,757 73,847,000 | 11-3 | 586,726,000 | 84-0 21,530,000 | 3-0 698,762,000 144,400,000 | 20-7 | 127,766,000 | 18-3 | 395,313,000 | 56-6 
1905 59 4,558 82,010,000 | 10- 627,529,000 | 82-6 39,225,000 | 5-2 758,712,000 179,530,000 | 23-6 | 131,731,000 | 17-3 | 401,485,000 | 52-9 
1910 | 45 5,202 80,946,000 | 9-4] 720,687,000 | 83-6 52,263,000 | 6-0 862,134,000 199,724,000 | 23-0 | 137,711,000 | 16-8 | 467,880,000 | 54-3 
1915 37 6,027 81,731,000 | 7-1] 992,555,000 | 86-4 62,512,000 | 5°5 || 1,146,807,000 |} 262,453,000 | 22-9 | 310,771,000 | 14-2 | 503,617,000 | 43-9 
1920 | 20 7,612 | 128,154,000 | 5-8 | 1,961,527,000 | 89-0 | 102,920,000 | 4-7 || 2,200,317,000 449,153,000 | 20-4 | 368,734,000 | 18-7 | 1,263,091,000 | 57-4 
1925 18 8,873 | 134,846,000 | 6-5 | 1,806,810,000 | 87-1 | 125,005,000 | 6-0 || 2,073,810,000 || 441,787,000 | 21-3 | 317,572,000 | 17-3 | 1,167,952,000 | 56-3 
1930 16 | 10,082 | 144,323,133 | 6-4 }1,976.805,092 | 87-6 | 128,023,846 | 5-7 || 2,255,681,859 || 472,358,357 | 20-9 | 329,286,947 | 12-7 | 1,281,039,732 | 56-8 
1932 16 {10,066 | 135,224,636 | 5-9 | 2,064,334,875 | 89-5 96,673,580 | 4-2 || 2,302,302,796 446,214,089 | 19-4 | 520,853,312 | 22-6 | 1,188,312,612 | 51-6 
1933 16 | 20,060 | 135 352,136 | 5-9 | 2,025,230,732 | 88-5 | 122,069,412 | 5-2 || 2,288,936,892 446,089,501 | 19-5 | 612,298,669 | 26-8 | 1,057,004,290 | 46-1 
1934 16 | 10,086 | 137,709,293 | 5-9 | 2,061,910,349 | 88-1 | 131,156,679 | 5-6 || 2,337,238,827 || .477,430,516 | 20-4 | 636,807,780 | 27-2 | 1,040,932,750 | 44-5 
1935 15 {10,118 | 137,741,609 | 5-7 |2172,713,497 | 89-5 | 109,137,702 | 4-5 || 2,425,754,979 || 498,889,932 | 20-6 | 653,702.429 | 27-0 | 1,113,833,463 | 45-9 
1936 15 {10,074 | 138,529,709 | 5-5 | 2,329,107,565 | 92-1 85,564,837 | 3-4 || 2,529,458,732 ||. 566,088,487 | 22-2 | 691,628,326 | 30-0 | 1,173,840,689 | 46-4 
1937 15 {10,097 | 142,056,407 | 5-4 | 2,348,198,851 | 90-0 | 117,880,182 | 4-5 || 2,614,250,601 522,103,210 | 20-0 | 663,858,022 | 25-4 | 1,263,082,359 | 48-4 
1938 15 |10;151 | 142,245,127 | 5-6 | 2,268,767,169 | 89-0 | 132,659,912 | 5-2 || 2,549,573,581 504,646,791 | 19-8 | 52,885,852 | 25-6 | 1,212,080,552 | 47-5 
1939 13 9,243 | 140,257,227 | 5-2 | 2,419,329,880 | 90-1 | 117,257,519 | 4-4 || 2,682,485,742 556,202,434 | 20-7 | 632,559,920 | 23-5 | 1,328,385,829 | 49-5 
1940 | 13 9,111 | 141,284,327 | 4-6 | 2,777,594,672 | 91-6 | 108,925,935 | 3-6 || 3,033,303,659 || 601,168,131 | 19-8 | 793,906,080 | 26-2 | 1,483,287,348 | 48-9 
1941 13 8,626 | 141,396,427 | 4-0 | 3,306,552,440 | 92-8 | 111,636,355 | 3-2 || 3,564,632,924 || 653,918,753 | 18-1 | 1,019,955,015 | 28-3 | 1,734,298,324 | 48-4 
1942 13 8,326 | 142,008,527 | 3-7 | 3,601,427,606 | 93-8 93,533,359 | 2-5 |) 3,842,123,953 || 695,544,677 | 18-2 | 1,141,068,622 | 29-7 | 1,867,758,040 | 48-4 
1943 | 13 8,279 | 143,598,743 | 3-4 | 4,010,496,694 | 94-1 | 100,886,035! 2-5 || 4,260,362,160 || 760,237,694 | 17-9 | 1,172,853,082 | 27-5 12,183,042,212 | 51-2 
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No. | Capital | % ot| % of stl oa, | SOP ise * % of | Discounts | % of 
Year | Bai of and Lia- Deposits Lia- | Notes Lia- Liabilities ay Lia- | Investments | Lia- and Lia- 
Brchs. Reserves bilities; bilities Money at Call bilities bilities} Advances _ {bilities 

Zz 


















£ £ £ £ £ £ 
1890 10 975 14,755,000 | 12-6 91,610,000 | 77-9 6,468,000 | 5:5 117,874,000 21,427,000 | 18-2 29, $49,000 24°9 60,103,000 | 51-4 
1895 10 1,013 15,090,000 | 12-3 94,592,000 | 77-8 7,264,000 | 5-9 122,525,000 22,795,000 | 18-6 30,770,000 | 25-3 62,241,000 | 51-1 
1900 10 1,075 16,217,000 | 11-8 | 107,154,000 | 77-9 8,056,000 | 5-9 137,498,000 26,438,000 | 19-2 33,401,000 | 24-3 70,395,000 | 51-2 
1905 ll 1,159 17,246,000 | 13-0 | 100,643,000 | 76-1 7,545,000 | 5-7 132,261,000 23,937,000 | 18-1 31,396,000 | 23-7 68,714,000 | 51-9 
1910 9 1,221 17,559,000 | 12-7 | 106,652,000 | 77-5 7,126,000 | 5-2 137,850,000 25,604,000 | 18-6 33,322,000 | 24-2 70,661,000 | 51-5 
1915 9 | 1,253 16,205,000 | 9-1] 140,569,000 | 82-0 12,555,000 | 7-1 177,004,000 36,730,000 | 20-7 67,019,000 | 37-9 64,621,000 | 36-5 
1920 8 1,264 17,911,000 | 5-3 | 279,228,000 | 82-1 29,363,000 | 8-7 339,167,000 72,974,000 | 21-5 | 102,968,000 | 30-4 | 153,122,000 | 45-0 
1925 8 1,536 23,947,000 | 8-0] 240,945,000 | 81-0 21,668,000 | 7-3 297,839,000 60,341,000 | 20-3 95,204,000 | 32-0 | 131,309,000 | 44-1 
1930 8 1,659 30,099,368 | 9-5 | 256,083,505 | 80-6 21,405,253 | 6-7 317,490,148 63,804,561 | 20-1 98,092,554 | 30-9 | 146,104,641 | 46-1 
1932 8 1,663 30,777,118 | 9-1] 276,463,502 | 81-9 21,018,222 | 6-2 337,605,909 68,065,589 | 20-2 | 136,749,832 | 40-5 | 122,939,694 | 36-4 
1933 8 1,826 30,917,118 | 9-0 | 281,678,416 | 82-0 19,175,467 | 5-6 343,580,047 66,598,014 | 19-4 | 157,662,428 | 45-9 | 108,250,955 | 31-5 
1934 8 1,852 31,017,118 | 8-8 | 286,687,897 | 81-3 21,373,931 | 6:1 352,617,287 70,503,482 | 20-0 | 161,109,262 | 45-7 | 106,317,853 | 30-2 
1935 8 1,868 31,393,336 | 8-3 | 308,499,225 | 81-5 21,890,839 | 5-8 379,035,738 75,868,284 | 20-0 | 177,731,804 | 46:9 | 107,093,128 | 28-3 
1936 8 1,880 31,630,364 | 8-1} 317,313,052 | 81-2 23,113,387 | 5-9 392,268,373 76,014,643 | 19-4 | 186,258,000 | 47-5 | 105,293,560 | 26-9 
1937 8 1,889 32,759,809 | 8-1} 330,454,922 | 81-2 23,535,619 | 5-8 406,891,160 83,298,813 | 20-5 | 187,524,693 | 46-1 | 114,745,924 | 28-2 
1938 8 1,902 33,532,157 | 8-3 | 325,253,984 | 80-2 23,814,379 | 5-9 404,928,196 80,045,531 | 19-8 | 184,331,338 | 45-5 | 113,698,602 | 28-1 
1939 8 1,854 34,101,965 | 8-3 | 331,065,811 | 80-4 26,242,892 | 6-4 411,448,733 88,867,753 | 21-6 | 181,375,331 | 44-0 | 119,496,376 | 29-1 
1940 8 1,799 34,266,965 | 7-6 | 364,378,164 | 81-3 30,177,343 | 6-7 448,357,605 104,183,105 | 23-2 | 196,861,945 | 43-9 | 127,105,200 | 27-4 
1941 8 1,697 34,381,965 | 6°7 | 417,328,970 | 81-5 38,501,053 | .7°5 511,920,394 113,485,169 | 22-2 | 241,691,390 | 47-2 | 134,491,626 | 26-3 
1942 8 1,620 34,501,965 | 6°2 | 453,134,263 | 81-6 49,322,525 | 8-9 555,543,691 130,874,002 | 23-4 | 264,274,401 | 47-6 | 141,894,892 | 25-6 
1943 8 1,593 34,916,965 | 5°7 | 493,814,794 | 81-1 57,140,646 | 9-4 607,542,038 146,552,473 | 24-1 | 296,633,755 | 48-7 | 143,216,254 | 23-6 
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, | { | Cash in 

No. | Capital % of % of % of Total l Hand, % of % of | Discounts , | % of 

Year | Banks} __ of and Lia- Deposits Lia- Notes Lia- Liabilities || Money at Call} Lia- | Investments | Lia- and Lia- 
Brchs. Reserves _|bilities' bilities’ bilities’ . and bilities bilities!) Advances _|{bilitie> 

Short Notice | 
| em | 
£ £ £ £ i| £ £ £ | 

1895 9 496 10,200,000 | 16-5 44,390,000 | 72-0 6,143,000 | 9-9 61,663,000 11,253,000 | 18-3 17,934,000 | 29-1 31,182,000 | 50-5 
1900 9 543 10,894,000 | 16-0 49,449,000 | 72-8 6,708,000 | 9-9 67,988,000 || ° 11,697,000 | 17-2 17,719,000 | 26-1 37,464,000 | 55-0 
1905 9 627 11,320,000 | 15-7 53,556,000 | 74:4 5,966,000 | 8-3 71,967,000 10,396,000 | 14-4 18,961,000 | 26-3 41,568,000 | 57°7 
1910 9 663 11,475,000 | 13-9 62,508,000 | 76-0. 7,211,000 | 8-8 82,150,000 13,762,000 | 16-7 23,215,000 | 28-2 44,127,000 | 53-3 
1915 9 703 11,013,000 | 10-5 77,722,000 | 74-0 15,000,000 | 14-3 104,799,000 23,313,000 | 22-2 35,330,000 | 33-6 44,706,000 | 42-6 
1920 9 912 12,899,000 | 5-4] 200,441,000 | 83-2 24,717,000 | 10-3 240,391,000 46,698,000 | 19-4 80,959,000 | 33-5 | 109,623,000 | 45:5 
1923 3* 248 3,750,000 | 6-1 51,962,000 | 84-7 5,016,000 | 8-2 61,329,000 6,857,600 | 11-2 21,293,000 | 34-7 32,450,000 | 52-0 
1924 3* 249 4,100,000 | 6-8 51,100,000 | 84-3 4,864,000 | 8-0 60,687,000 6,723,000 | 11-1 21,532,000 | 35-5 31,747,000 | 52°3 
1925 3* 252 4,200,000 | 7-1 50,057,000 | 84-7 4,399,000 | 7-4 || 59,153,000 5,956,000 | 10-1 18,947,000 | 32-1 33,543,000 | 56-7 
1926 3° 254 4,200,000 | 7-0 50,643,000 | 84-6 4,137,000 | 6-9 59,836,000 6,420,000 | 10-7 18,943,000 | 31-7 33,379,000 | 55°8 
1927 3* 255 4,400,000 | 7-3 49,342,000 | 82-4 4,037,000 | 6-7 59,909,000 7,658,000 | 12-8 18,819,000 | 31-4 32,814,000 | 54:8 
1928 3* 255 4,500,000 | 7-5 49,649,399 | 82-5 3,909,809 | 6-5 60,253,773 7,306,211 | 12-1 19,638,930 | 32-6 32,653,916 | 54:2 
1929 3* |} 256 4,550,000 | 7-6 49,469,682 | 82-5 3,663,512 | 6-1 59,935,355 6,227,146 | 10-4 20,471,667 | 34-2 32,605,519 | 54:4 
1930 3° | 256 4,765,821 | 8-0 49,098,443 | 82-3 3,586,797 | 6-0 59,600,010 5,826,630 | 9-8 21,561,407 | 36-2 31,566,964 | 52-9 
i931 3* 258 4,550,000 | 7-7 49,075,292 | 83-0 3,193,060 | 5-4 59,085,223 5,775,738 | 9-8 21,478,996 | 36-4 30,979,285 | 52°4 
1932 3* 259 4,600,000 | 7-4 53,867,345 | 86-8 3,221,823 | -5-2 62,058,907 7,959,855 | 12-8 21,525,623 | 34-7 31,844,691 | 51:3 
1933 s* 260 4,650,000 | 7-8 51,160,144 | 85-9 3,249,433 | 5-5 59,500,977 5,727,819 | 9-6 25,619,099 | 43-1 27,359,111 | 45-9 
1934 3° 259 4,800,000 | 8-1 50,534,270 | 85-5 3,407,010 | 5-8 59,058,242 7,163,214 | 12-1 25,840,335 | 43-7 25,272,703 | 42-8 
1935 3* 259 4,800,000 | 8-1 50,910,428 | 84-0 3,613,654 | 6-1 59,684,000 7,197,173 | 12-1 27,079 518 | 45-4 24,¢34,157 | 41°5 
1936 3 259 4,800,00u 8-1 49,857,532 | 84-7 3,708,243 | 6:3 58,877,713 6,995,308 | 11-8 27,308 718 | 46-4 23,803,707 | 41-0 
1937 3° 259 4,900,000 |} 8-4 49,093,831 | 84-2 3 879,318 | 6-7 58,302,918 5,754,455 | 9-9 26,698,873 | 45-8 25,070,629 | 43-0 
1938 | 3* 259 4,900 000} 8-6 47,833,903 | 83-6 3,940.019 | 6-9 57,246,281 6,041,423 | 10-6 25,942,987 | 45-3 24,359,732 | 42°6 
1939 | 3 252 5,000,000 | 8-3 49,810,240 | 83-1 4,578.64. | 7-6 59 882,303 9,929 438 | 16-6 25,302,255 | 42-2 23,806,278 | 39°7 
1940 9 1,044 18,294,231 | 8-1] 192,789 204 | 85-3 13,656,210 | 6:1 225,942,260 40,544,343 | 17-9 96,377,571 | 42-7 85,876,334 | 38-0 
1941 9 1,027 18,294,231 7-1 220,173,408 | 85-1 17,726,383 | 7-0 257,596,765 50,941,790 | 19-8 122,007,068 | 47-4 81,337,306 | 31-6 
1942 9 1,029 18,424,231 | 6-5 | 241,993,329 | 85-3 21,150,122 7:5 282,532,426 59,884,619 | 21-2 137,965,680 | 48-8 81,805,814 | 29-0 
1943 9 1,032 18,454,231 | 6-0 | 269,879,363 | 87-0 21,234,090 | 6-8 310,884,104 67,076,651 | 21-6 | 160,977,473 | 51-7 79,782,359 | 25°7 
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4 LIABILITIES | | ASSETS 
RMT tes bo eet eae er ae Oe eT Total Cie ee ee ee eal 
oa ' { } ysos-4-.. |/Cash in Hand| 
Your | ois| Capital | % of % of | . % of %, of | — nd | % of % of | Discounts | % of 
ent and Lia- | Notes | Lia- |Miscellaneous} Lia- | Deposits | Lia- || °* “*SS°S j/Money at Call) Lia- | Investments | Lia- and | Lia- 
Reserves {bilities nn bilities bilities} | | and | bilities bilities| Advances | bilities 
| | | Notice 
£ ee: | £ £ I} £ £ £ 
%, of 19 6,192,800 2°8 151,750 | 6 40,420,500 +3 || 48,029,200 |} 10,523,400 8 14,633,700 5 20,919,600 5 
Lia- 12 4,393,900 -2 | 83,500 1 27,775,000 “4 33,270,400 |} 7,271,500 8 10,150,500 *5 | 14,738,600 3 
ilities 9 5,535,100 ‘2 | 57,920 5 26,808,000 1 30,369,900 || 6,478,000 6 8,113,100 8 15,912,700 3 
7 3,180,707 ‘6 | 60,400 1 32,890,739 1 37,158,216 8,038,863 7 8,879,329 0 18,635,160 “7 
se 5 3,123,098 7 oe 9 50,864,631 4 61,124,571 11,537,610 3 6,186,350 2 35,501,368 0 
4 2,625,000 “4 j “l 27,780,929 5 36,157,277 2,309,784 9 5,131,034 § 22,287,452 1 
56 +7 - 4 2,775,000 2 | | 3 30,366,826 5 37,177,678 3,613,589 | 3 6,417,668 6 22,912,522 2 
56-6 4 3,300,000 9 T 31,004,479 4 38,671,894 |} 4,072,927 | 8 5,820,754 ‘9 | 24,169,112 9 
52-9 4 3,450,000 ‘7 8 29,182,776 5 41,703,238 || 4,263,007 | 7 4,194,537 6 23,970,437 4 
54-3 4 3,475,000 5 | 5 26,790,315 0 39,710,476 3,794,203 | 3 6,081,262 6 20,131,124 9 
43-9 4 5 | 5 22,246,034 0 36,680,061 2,059,269 8 2,219,390 4 20,908,349 5 
57-4 4 ‘7 4 14,907,214 9 20,745,893 2,262,439 9 2,737,529 2 11,879,072 2 
563 + 1 | 2 16,451,840 “1 21,757,792 2,740,484 6 2,861,751 2 12,924,038 “4 
56-8 4 5 6 8,132,052 9 14,054,324 4,121,418 3 2,748,714 5 3,664,703 1 
51-6 4 9 | 2 9,204,709 | 9 15,121,195 4,903,053 4 2,803,933 5 3,846,868 4 
46-1 4 3 | 4 10,231,978 3 16,423,434 5,886,031 9 2,983,239 ‘1 3,712,600 “4 
44°5 3 4 | 2 8,730,167 4 13,142,404 3,008,127 9 2,216,475 9 5,352,154 8 
45-9 3 5 5 8,816,909 0 13,564,646 3,139,641 2 2,537,975 ‘7 4,937,050 “4 
46-4 3 4 6 8,188,798 0 11,526,862 2,234,679 4 2,128,953 > 6,026,789 3 
48 +4 3 1,900,000 3 2 9,260,682 § 11,643,977 |, 2,189,167 8 2,303,667 8 6,719,022 “7 
47°5 3 1,900,000 8 | 0 10,552,058 2 12,915,690 3,535,844 | 4 2,832,359 2-0 6,135,164 5 
49-5 3 1,900,000 1 9 13,498,074 0 |} 15,695,406 3,8983395 | 24-8 2,696,434 ‘1 8,796,549 0 
= : 3 1,900,000 3 9 13,262,481 8 15,459,813 4,154,676 26 °8 3,695,420 as 7,396,276 0 
48 +4 
51-2 
AUSTRALASIAN BANKS 
AUSTRALASIAN BANKS WITH LONDON OFFICES 
| | | } | Cash in | | 
Capital % of % of % of Total Hand, % of % of | Discounts 
Year | Banks and Lia- Notes | Lia- | Deposits Lia- Assets or |! Money at-Call! Lia- | Investments | Lia- and 
Reserves _ | bilities \bilities! bilities|} . Liabilities || and | bilities bilities); Advances 
| | | Notice 
—-~ £ £ £ | Hi £ £ £ £ 
24,424,100 ‘ ,821,800 2-6 138,065,900 | 74-7 184,931,000 26,919,000 S 6,808,100 7 145,535,900 
% of 30,307,100 1 »948, 700 2°8 107,408,600 | 68-4 157,299,500 33,165,500 1 12,831,900 2 102,820,200 
Lia- 33,612,300 3 ,198 100 2-4 152,885,400 | 71-9 212,615,200 54,575,000 8. 17,105,000 1 132,956,900 
vilities 51,248,171 4 8,511,692 2:2 281,477,007 | 73-4 383,470,259 88,133,890 2 68,431,168 8 214,736,390 
88,074,940 2 6,792,206 1-4 350,095,968 | 72-2 484,659,471 71,442,573 8 44,948,658 3 351,619,883 
Be 87,308,970 8 7,125,090 1:5 365,005,434 | 74-6 489,423,221 71,561,185 6 66,647,578 6 335,111,951 
77,215,480 8 1,428,022 0-3 323,414,288 | 74-8 431,862,822 66,590,043 4 62,827,898 5 287,738,053 
51-4 : 86,205,345 6 727,654 0-1 371,467,131 | 75-8 490,041,323 64,868,722 2 76,661,024 6 334,800,739 
51-1 86,220,345 1 167,442 ese 384,547,415 | 76-5 503,997,196 75,306,732 ‘0 72,276,505 3 339,171,924 
51-2 86,212,688 4 167,332 | ... 401,634,845 | 76-2 526,777,542 84,465,954 0 67,210,124 *8 | 356,604,787 
51:9 77,150,624 6 153,578 ox 349,917,799 | 75°3 464,380,279 60,375,410 0 55,239,679 9 331,578,120 
51-5 86,084,760 7 116,970 oes 431,070,357 | 78-7 548,146,432 149,476,017 2 86,192,980 “7 373,174,370 
36°5 86,112,751 0 166,914 oe 455,945,742 | 79-5 573,721,161 73,916,125 4 115,709,990 2 362,455,200 
45-0 ‘ 85,967,949 2 166,799 |... 482,756,218 | 79-7 605,774,187 81,020,508 4 136,193,909 2 362,235,778 
44-1 85,955,123 1 166,720 | 540,849,299 | 82-4 |! 655,090,263 102,642,733 7 191,729,826 ‘2 334,798,721 
46-1 ! 74,666,519 6 135,083 540,521,605 | 84-7 |! 643,738,658 | 83,445,934 0 261,235,513 6 273,588,434 
= ; * Converted to Sterling at A£125 per £100. 
28:3 
263 INDIAN BANKS 
28-1 
29-1 INDIAN BANKS WITH OFFICES IN LONDON 
27-4 el a Fee Let Sh AID: EE ANE SA CER RONG SEAR re ocak hae 
26-3 | l l | | Cash In | | 
25°6 vo. Capital % of % of % of || Total Hand, % of Discounts | % oi 
236 fi 1 and Lia- Notes Lia- Deposits Lia- Assets or Money at Call} Lia- | Investments | L and ia- 
Reserve bilities; bilities| bilities|| Liabilities and bilities Advances | bilities 
Short Notice | 
£ £ £ £ £ £ £ 
4,347,200 | 12-1 1,241,000 | 3-4 17,964,400 | 50-0 36,003,400 4,321 200 : 2,930,500 | 8-1 27,541,300 | 76°5 
3,186,800 | 10-5 699,800 2:3 18,084,800 | 58-5 30,207,600 4,704,900 “5 2,794,600 | 9°3 22,147,300 | 72°5 
6,100,000 | 12-9 515,600 |} 1-1 34,547,000 | 72-9 47,339,600 8,312,300 6 4,139,400 | 8-7 32,101,200 | 67-8 
14,171,476 8-9 2,995,124 1-9 118,352,583 |. 74-1 159,492,420 28,521,284 ‘9 10,424,084 | 6-5 108,740,228 | 68-0 
16,030,000 | 13-3 2,184,761 1:8 91,250,356 | 75°6 120,695,667 14,444,621 0 36,683,818 | 30-4 62,450,479 
13,825,000 | 11-2 2,006,743 | 1-6 94,676,009 | 76-6 123,517,836 14,840,777 0 46,081,291 | 37-4 56,670,306 
13,825,000 | 11-3 1,844,564 1:5 96,085,622 | 78-5 122,536,137 13,096,416 “7 49,184,472 | 40-1 54,863,374 
13,825,000 | 10-6 1,863,797 | 1-4] 100,658,797 | 77-1 130,610,032 14,984,604 5 53,128,363 | 40-7 56,000,860 
eae 13,825,000 | 10-5 2,015,716 1:5 103,950,708 | 78-5 132,066,422 15,802,572 0 51,553,950 | 39-0 59,210,798 
13,825,000 | 11-2 1,856,351 | 1-5 96,400,588 | 77°9 123,839,234 16,410,661 3 53,345,624 | 43-1 48,444,737 
% of 13,825,000 | 10-1 1,947,985 | 1-4] 109,108,414 | 79-6 137,084,921 18,578,051 5 47,243,582 | 34-4 65,412,358 
Tio. 13,825,000 | 9-1 1,953,379 | 1-3} 130,008,538 | 85-2 152,646,762 29,001,548 0 55,662,748 | 36-5 57,078,889 
bilities 13,825,000 | 7-7 1,929,128 | 1-1] 156,777,103 | 86-3 181,507,716 35,794,553 7 71,484,765 | 39-4 61,909,652 
13,825,000 | 7:3 1,902,309 1:1 157,344,056 | 89-0 188,882,024 42,961,049 8 80,881,520 | 43-0 | * 48,986,839 
— 13,925,000 | 6-8 1,714,042 | 0-8 | 184,862,355 | 90-0 206,114,860 | . 47,901,916 | 23-3 93,367,981 | 45-3 50,056,957 
50-5 
51-1 
5 . 
ae CANADIAN BANKS 
45°5 
—— CANADIAN BANKS WITH OFFICES IN LONDON 
52-0 - ka SS 
52°3 | Cash in 
56-7 No. Capital % of | % of % of Total Hand, % of % of | Discounts | % of 
55:8 Banks| of and Lia- Notes Lia- | Deposits Lia- Assets or || Money at Call| Lia- | Investments | Lia- and Lia- 
54°8 Brchs. Reserves _| bilities) bilities bilities}| Liabilities and bilities iliti Advances _|bilities 
54-2 Short Notice 
54-4 Be cet EMEP RSW a Ss a eed 
52-9 £ £ £ | £ £ £ £ 
52-4 4 95 6,679,100 | 21-8 | 2,448,500] 8-0 17,584,600 | 52-6 30,544,200 4,567,900 | 14-9 2,099,600 | 6-9 23,488,000 : 
51:3 5 590 13,122,300 | 12-1} 6,670,700} 6-7 83,600,500 | 72-4 107,995,700 42,605,600 | 39-5 9,799,100:'} 9-1 54,269,400 . 
45°9 1 1,473 23,730,164 | 12-3 | 12,034,445 | 6-3 | 145,911,275 | 75-8 192,384,515 64,458,514 | 33-5 14,516,943 | 7-5 | 103,977,449 . 
42-8 8 | 2,653 36,524,247 | 7-5 | 35,302,963 | 7-2] 386,047,299 | 79-1 || 487,330,996 149,427,464 | 30-5 78,768,170 | 15-2 | 242,618,337 8 
41-3 5 2,800 51,528,768 9-4 | 23,334,906 4-2 434,987,223 | 79-0 550,282,378 155,264,111 | 28-4 101,219,272 | 18-4 261,641,613 5 
41-0 5 2,594 45,800,000 9-4 | 20,820,657 433 399,106,758 | 81-6 489,169,559 120,468,149 | 24-6 143,971,125 | 29-4 198,829,782 ‘7 
43-0 5 | 2,397 45,800,000 , 9-2 | 21,957,769 | 4:4 | 398,855,136 | 80-3 497,582,610 119,708,935 | 24-0 | 158,885,316 | 31-9 | 193,359,929 8 
42°6 5 2,301 45,800,000 8-6 | 20,711,811 3-9 445,530,611 | 84-0 530,011,972 116,596,693 | 22-0 203,334,521 | 38-3 183,451,837 6 
39-7 5 46,000,000 8-3 | 19,352,454 | 3-5 467,434,773 | 84-6 552,154,973 127,932,917 | 23-2 232,587,836 | 42-0 164,046,776 ‘7 
38-0 5 46,000,009 | 8-2 | 17,391,289 | 3-1) 476,244,218 | 85-3 || 558,801,273 117,232,144 | 20-9 | 239,414,812 | 42-8 | 176,179,560 5 
31°6 5 46,000,000 7°8 | 15,866,633 | 2-7 504,612,637 | 86-1 586,053,014 130,119,745 | 22-2 246,821,293 | 42-1 183,366,897 3 
29-0 5 46,000,000 7-0 | 15,473,901 2-4 570,598,158 | 87-3 || 653,653,802 140,653,227 | 21-5 283,215,047 | 43-3 204,375,005 3 
25-7 5 46,000,000 | 7-2 | 14,366,155 | 2-2) 561,273,517 | 87-5 641,252,242 134,658,407 | 21-0 | 267,153,935 | 41-8 | 210,593,659 | 32-8 
= 5 46,000,000 | 6-7 | 13,278,874 | 2-0 600,602,367 | 87-5 686,440,436 144,999,585 | 21-1 277,164,580 | 40-4 226,637,843 | 33-0 
5 46,000,000 | 5-8 | 11,271,213 | 1-4 | 714,480,669 | 89-9 795,301,243 162,953,088 | 20-5 | 392,747,405 | 49-4 | 204,888,658 | 26-4 
5 46,000,000 | 5-1; 7,606,354] 0-8 | 829,459,141 | 91-4 908,477,240 194,062,906 | 21-4 1 474,180,839 | 52-2 | 204,728,965 | 22-9 


j 


Dollars converted to sterling at $5 to the £. 
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JOINT STOCK BANKS OF ENGLAND 
BARCLAYS BANK LIMITED 








THE ECONOMIST, October 28, 1944 


AND WALES 


ProFITs AND DivIDENDS 





Reserve 








Year Net Per Cent. -——— Dividends ———, Invest- Carried 
| Ended Profits of Amount Rate ments, etc. Forward 
Dec. 31 £ Resources % £ 
—_. | 1933 ... 1,604,680 0-39 1,562,202 {2 SPSI0\ 50,000 570,238 
Reserved : 
1934... 1,708,174 0-41 1,614,275 4884S 10% 100,000 564,137 
ae 
ed . “ee 1935... 1,783,784 0-40 1,614,275 4 AS45104 150,000 583,545 
JOCK wececcceeses 
A Shs 10 a 
Rl snuncxie | 1936... 1,894,361 0-41 ~— 1,588,239 4A EMS IEL 250,000 639,768 
“A” Stock ....++.+2+. | 1937... 2,133,825 0-45 1,562,202 HR Cig h 700,000 511,391 
“ B” Stock ........... Fully paid, transferable in units of £1 
oe saat a ae eT ee | 1938... 1,926,458 0-40 1,510,129 48 ENE I9% 400,000 527,720 
RE | eece | 
| 1939... 1,784,880 0-35 1,432,019 B&cis 350,000 530,582 
s 10 
| 1940... 1,525,665 0-26 1,197,688 {BRC Ig f 350000 546,708 
“A” Stock | 1941... 1,555,503 0-19 1,041,468 fobs 12) 350,000 508,539 
B” Stock | 1982... 1,629,746 0-20 1,041,468 4A Shs 101 450,000 546,815 
| 1943... 1,584,114 0-18 1,041,468 42 Ke 10 500,000 589,460 
. Suticiee £38,145 profit unappropriated by Union Bank of Manchester Ltd. 
g LIABILITIES ASSETS 
Rg ie | ' 
gi 2 3 Cash in | : . : : | . | Buildings, , 
pest | 88 | cap ; aa gical eg] |g ; § | | 
35 and © v and at | © | Call and | & | piscounts| © ae U | Advances | 9 me | v 
oo 3 S Bank, | 5 | Notice | 3 S S 8 | Cover for | | © 
3° ae os etc. (a) | & av ea a & | “Accept- |= 





£ 

1933... | 2,080 peas: 
1934 ... | 2,091 |26,108,21 
1935 ... | 2,116 |26,108,21 
1936 ... | 2,106 |26,108,21 
1937 .. 2,122 |26,608,21 

. 2,131 |26,608,217 
1,874 |26,608,217 
$1,951 |27,108,217 
71,838 27, 108,217'4 


1940 °.. 
1943 ;.. 
June 30, 1944 







Se eeeeeeeeeeeee 









Number of 
Branches 





1 
1 
1 
1 
1 
— 1 
1 
1 
1 
1 
1 








434, 645,323|92 -5 469, 786,056 


‘ 1 461,376,448/91 -6 503, 578, 810 
"299 2 -5)546, 914, 675|92 -9 \589, 001, 184 

° 0 12,872,411)1 -9 645, 185, 397)94 +1 i685, 166, 025 
1942... |f1,767 |27,108 ,217|3 *6|14,864,781)1 -9/720,976,569)94 -5)'762, 949, 567 


© chesge 3h Gace 





1,763 27, 108,217)3 -1/15, 554, 276)1 -8/822, 499, 871/95 -1 865, 162, 364)|120847537 





This Bank has no branches. 


LIABILITIES 





Pe 
HAWNOOOODDOON 


LIABILITIES 





= 
E 


: 8 
a 
Per Cent. 


Ww 
Per Cent. 
Per Cent. 
Per Cent. 


wh 


S 
S 


AWW 


104,732 | 8-5 


- 
- 


nH 
SSD9909S9990090 


SSSS2e 
83338 


. 


ge0828 
ELLE 


- 
< 


7 ” » 82- 
*8! 26,802,609 188 -Oj]_ 30 


27,108, ,217|3-1 1!15,630,080!1 -81836,831,239'95 -1|/879,569, 5361] 116816935 13 -3 
(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 

(c) Including ‘balances in account with subsidiary banks. 
+ Includes Branches of the Union Bank of Manchester Limited, which was amalgamated with Barclays Bank Limited, on January 1, 1940. 


Total 
Liabili- 
ties or 
Assets 


1, 442, 206 
1,856,814 


Total 
Liabili- 
ties or 
Assets 


£ 
24,407,544 
24,845,554 
25,081,100 
27,916,504 
25,488,243 
23,001,356 
20,819,891 
18,865,719 
20,565,085 
20,164,037 
30,433,849 


Year 
Ended 
Dec. 31 


1933 
1934 
1935 
1936 
1937 
1938 





MUTUAL BANKING COMPANY, LIMITED 


PROFITS AND DIVIDENDS 


Net 
Profits 
£ 

20,081 
29,809 
38,524 
21,570 
22,461 
21,640 
21,604 - 
19,054 
20,441 
21,177 
21,290 





Cash in 

1 Hand | Per 
|| and at Cent. 
| Bankers 









£ 

96,827 | 7-0 
108,064 | 9-3 
92,302 | 7-4 
107,037 | 7-5 
152,942 | 10-9 
108,279 | 7-5 
114,299 | 8-0 

| 154,953 | 11-1 
| 164,318 | 11-2 
152.039 | 10-6 
211,402 | 11-3 


Includes engagements on account of customers. 


BARING BROTHERS & CO., LIMITED 





(4) | (0) 


98, 433, 405/14 - 4124, 917,550|3 -6|192343438/28 -1) 174, 427,079|25 -5) 174, 234, 477;\25- 
108528345)14 - 2/19, 984, ,800)2 -6|229762421|30 -1 212, 679, 602)27 -9) 169, 213, 319 22 -2'22,781,080 3: 
si — ,896, —" 5'315364572/36 -5|222,614,668/25 -7 160, 976, 408) 18 ™ \462,279 2:7 


£ £ £ é £ £ 
378,759,772) 92 -04412,059,730)/62,249 ,186]15 1!01,38: 383, 300!5 259, 953,32 114 +5|104,849,868)25 -5)148, 85s, '5,468|36 -1)14,788, 57913 
380, 093, 759}92 -0||413,407,5301/58, 699,862) 14 -2| 25, 837,900'6 -3 
406, 782, 270)92 -3) 440, 748, 308 65, 304, 917}14 -8 25, 604, 25015 -8 
429, 538, 416/92 -4 464, 912, 784/66, 630,908|14 -3 26, 318, 800/5 -7 
70, 783, 320)15 -1 27, 068, 850'5 -8} 


47, 572, 778)11 -5 110, 463,839|26 -7/155,979,234/37 -7 14, 853,917)5 3 
60, 695, 872)13 -8) 113, 134, 893)25 -7|160, 549, 222136 - -4\15, 459,154.35 - 
59,248,252)12 -7 116, 336, 895/25 -0)179,655,011)38 - 
50, 362, 681/10 -7 109, 391, 938}23 -3/196, 264, 896)41 - 715, 914,371 3- 
433, 081, 185)91 -3 474, 622,484 68, 114, 569)14 -4 26, 207, 550)5- 5 54, 594, 153}11 -5)103, 873, *360)21 9 199, 452, 980:42 -0'22,379,872 4: 
77, 338,578/15 -4 28, 713, 245'5 -7' 67, 585, 175|13 -4 105, 860,762)21 -0 200, 847,108 39 -9'23,233,942)4 - 
85, 300, 989)14- 5/25, 908, 7100/4 -4)129822742 22 -0)127,754,423)21 -7/197, 283, 70533 Sanat 62515 


16,722,917.3- 


20,810,076|5 


ances 


oe IBEHDIAH 


SO 


25,543,600 2 -9 321204718'36 -5'224,865,355'25 -5'167,604, 334 19 -1/23,534,594 2-7 


(b) Includes investments in affiliations. — 





3 15 9,000 ; 


ASSETS 
Invest- | Per om 
ments Cent. Advances 








ASSETS 


; a. : : . 
in Han 3 = = 
at Call 8 — & | Invest- 8 
= 3 able ts ments yi 
Notice Pa | * | me 
£ £ £ 
5,394,166 6,197,177 |25°4) 5,787,619 |23-7 
5,565,472 5,119,454 {20-6} 7,054,632 |28 -4 
5,892,942 5,675,712 |22 -6] 6,372,703 |25- 
6,686,742 6,874,716 |24-6} 8,050,502 |28 -8 
5,329,951 5,136,029 |20-1) 8,657,955 {34-0 
4,556,986 2,376,629 |10-3) 9,923,144 |43-1 
3,320,743 2,211,222 |10-6) 9,530,318 |45-8 
3,382,785 3,292,121 {17-5} 9,319,518 |49 -4 
4,025,988 4,052,035 |19-7| 9,910,195 |48- 
3,480,330 +l) 3,152,845 |15 -7|10,889,617 |54-1 
) {122,201,583 |40-11 3,518,000 111 -6'12,119,533 139-8 





£ £ 
414,901 | 28-8] 866,209 
384,383 | 31-7] 662,271 
488,668 | 39-3} 662,145 
624,829 | 44-1] 689,314 
662,843 | 47-5] 580,824 
772606 | 53-2} 570,334 
782,955 | 55-2| 522,932 
762,726 | 54-5 | 477,835 
844,196 | 58-0 | 438,394 
862,692 | 59-8} 416,123 
1,035,478 455-71 598,167 


(d) From 1940 includes Treasury deposit receipts. 








Reserve, 

Per Cent. -—— Dividends ——~ Invest- Carried 
of Amount Rate ments, etc. Forward 

Resources £ % £ £ 
1-45 14.400 12 5,500 7,710 
2-57 14,400 12 15,000 8,119 
3-95 14,400 12 21,500 10,743 
1-54 17,500 10 5,100 9,713 
1-61 18,000 10 5,100 9,073 
1-69 18,000 10 5,100 7,614 
1-72 9,000 5 15, 100 5,117 
1-36 9,000 5 10, 100 5,071 
1-40 9,000 5 7,100 9,413 
1-46 9,000 5 12,100 9,490 
1 5 12,000 9, 780 








\ ; 
Per Premises | Per 


Cent. and. Cent. 








Sundries 








£ 
62-8 | 2,241 1-4 
57-0 | 6,265 2-0 
53-3 a ae 
48-4 + 
41-6 1 ae 
39-3 ae 
36-8 i me 
34-1] 5,211 0-3 
30-0 | 115352 0-8 
28-8 | 11,352 0-8 
32-41 11,767 0-6 











2 24446.0.280 


Advances i 
and Pe = 
Liability | § E 
of Cus- | © | Premises! Y 
tomers on| § ly 
Accept- | & » Ie 
ances 
£ _ 
6,901,582 {28 -3 127,000 (0° 
6,978,996 |28-1) 127,000 
7,012,743 |27 9] 127,000 |0 
6,177,543 |22-2| 127,000 |0 
6,237,308 |24-5} 127,000 |0 
6,017,596 |26 -2) 127,000 |0 
5,630,608 |27 -0| 127,000 |0 
2,744,295 |14-5| 127,000 |0 
2,449,867 |11-9| 127,000 |0- 
2,514,245 |12 -5) 127,000 {0° 
2,467,733 8-1! 12° 127,06 000 10° 









jeooe: 3:3: 3: 
Pe wos 





Per Cent. 


| 


SoS 


Sooo 
ese 
oss 
Soooosoe 
LaeHAIDAHDGGGGH 


Y 





sssss 


16686 
'o 
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____ COUTTS AND COMPANY 














































































































































































































LIABILITIES | | ASSETS 
| 
xe | |) isbil | Cash in | | Nee 
Pe) i 3 x | iabili- in ve s : < Pe} and ~ 
Dec. | Capital | § | Accept- | § | Deposit) & | tiesor || Hand | § | Cashat | g |Discounts| = | | i | & | Sundries,| § 
31 and S|: ‘ances, 5 5 Assets and at o nee Oo cage o eee S | including | 9 
Reserve { etc. 5 < et Bank, etc.| 4 Short y | Advances! — 3 | Cover for} §& 
| s | é ccounts | (a) & Notice é 0) | é & | hone | & 
‘ ar i ances | 
| £ £ £ \| £ £ | £ | £ £ | £ 
1933...) 2,000,000 8-6 769,189 3+3 | 20,512,016} 88-1 || 23,281,205 || 3,288,189 | 14-2 | 1,880,400 8-1 | 9,596,939} 41-2 | 7,334,488 | 31-4 | 1,181,189 | 5-1 
1934 ...| 2,000,000 8-5 709,493 3-0 | 20,741,995| 88-5 || 23,451,488 || 2,760,659 | 11-8 | 2,410,300 | 10-3 | 9,288,289) 39-6 | 7,870,748 | 33-6 | 1,121,492 | 4-7 
1935 ...} 2,000,000 7°8 798,456 3:1 | 22,751,748] 89-1 || 25,550,204 || 2,991,532 | 11-7 | 2,839,700 | 11-1 | 9,989,353} 39-1 | 8,519,163 | 33-4 | 1,210,456 | 4-7 
1936 ...| 2,000,000 | 7-6 500,745 1-9 | 23,864,920) 90-5 || 26,365,665 |) 3,180,455 | 12-1 | 1,676,500 | 6-4 | 11,670,844] 44-2 | 8,925,122 | 33-8 912,745 | 3°5 
1937 ...| 2,000,000 | 7-6 744,173 2°8 | 23,441,396 | 89-6 |] 26,185,569 ] 3,187,199 | 12-2 | 2,244,650 | 8-6 | 10,696,630} 40-8 | 8,900,917 | 34-0 | 1,156,173 | 4-4 
1938... 2,000,000 | 8-4 641,900 | 2-7 | 21,246,504) 88-9 || 23,888,404 |) 3,064,652 | 12-8 | 1,955,050 | 8-2 | 10,264,326] 43-0 | 7,550,476 | 31-6] 1,053,900 | 4-4 
1939...) 2,000,000 | 7-5 730,316 2-7 | 23,927,170} 89-6 || 26,657,486 || 3,470,645 | 13-0 | 3,146,900 | 11-8 | 11,926,973] 44-7 | 6,970,651 | 26-2 | 1,142,316 | 4-3 
1940...) 2,000,000 | 6-8 796,799 2°7 | 26,569,605 | 90-5 |; 29,366,404 |) 3,984,800 | 13-6 | 3,517,900 | 11-9 | 11,029,560| 37-6 | 9,625,345 | 32-8 | 1,208,799 | 4-1 
1941...) 2,000,000 | 5-6 957,837 2°7 | 32,513,736 | 91-7 || 35,471,573 || 4,393,997 | 12-4 | 3,147,100 | 9-0 | 13,954,407| 39-1 |12,606,232 | 35-6 | 1,369,837 } 3-9 
1942... 2,000,000 {| 5-3 | 1,173,645 | 3-1 | 34,388,996} 91-6 || 37,562,591} 4,770,402 | 12-7 | 2,997,100 8-0 | 14,838,698 | 39-5 |13,378,247 | 35-6 | 1,578,144 | “4-2 
1943 ...} 2,000,000 | 4-9 | 1,364,962 3-4 | 37,151,962 | 91-7 || 40,516,924 || 5,190,298 | 12-8 | 4,849,000 | 12-0 13, 779,104} 34-0 |14,929,060 | 36-8 | 1,769,462 | 4-4 
alee uae Sasi, Vaan een ‘a 
1944 |’ 2,000,000 43 1,227,074 | 2-9 3,500,245 92-3 | 41,619,319 || 5,147,637 | 12-2 | 4,164,900 | 10-0 | 15,470,123] 37-3 115,205,084 | 36-6 | 1,631,574 
j ' i 1 —_ 
(a) Includes balances with and cheques in course of collection on, other banks in the United Kingdom. . —_ (6) From 1940 includes Treasury deposit receipts. 
DISTRICT BANK LIMITED 
PROFITS AND Div1DENDS To 
| Year Net Per Cent. -————Dividends———~, Reserve, Carried 
Ended Profits of Amount Rate ete. Forward 
Dec, 31 Resources £ % £ 
So 418,529 0-66 347,600 oo 60,000 237,645 
| A 163 
a a ig aE D a 2 es TOBE See sees 430,229 0-68 347,600 B10 70,000 250,274 
Market Value | ; ™ : ‘A & C 163 
a ee Paid-up Callable a Oct. 23, 1944 BSSS n.0<:'0 419,589t 0-49 318,759* B 10 90,000 261,103 
£ £ £ £ £ bl 490,324¢ 0-53 362,192*4 “4 “or 120,000 269,237 
10,560,428 2,976,428 1,264,000 6,320,000 13,518,750 | 1937 ...... 519,255t 0-54 372,881* A a" 130,000 285,611 
; f A&C 18} 
Per Share Per Share Per Share Per Share PeriShare SIGS i695 508,808} 0-51 376,525* B 10 130,000 287,894 
A £5 fl 13s, 4d. (3 6s. 84. 4 130d. «|| «1989... 490,090 0-48 357,050*4 “&C 185 \ 130,000 290,934 
e £1 fl “ eve £2 lds. 6d. = | i940... 446,018: 0-39 298,623"4 4 &C 18% \ y40,000 298,329 
Cc #1 £1 pore Seat Ge £5 Os. Od. A & C 184 
| ROP acces 417,285¢ 0-29 259,673*< * B 10 ’ 140,000 315,942 
Pieced 421,749; 0-27 259,673" AX C185 \ 160,000 318,018 
Ws... 434,344¢ 0-26 259,673" *“ C185 \ 160,000 332,690 
* Tax paid. t After payment of all tax. 
al gs LIABILITIES | | ASSETS 
Blea ) |“ totaa ||- : Buildings) 
BESS | cocun oo ; || Liabiti- |} Cashin | s | Cash at | = ta | l ;f and } as 
© s api > = nis . = | Cashat |< ‘ - i a : = 
Biss P &| Un- 5 se 8 ties or Hand & S| Billsof | 8: 5 & | Sundries | § 
§ yi and 5 divided! g Accept- S and 5 Assets and at S Call and o Exchange o Invest- 3 Advances 3 including o 
x81 so | Re- 15] profits] y} ances | y| Current | Bank, | 5 | Short | 5 (0) y | ments | 3 | Cover for} § 
| a 3 serves | 4, rv a Accounts Ay etc. 7 a Notice | & a Ay & | Accept- | A 
¢ aa Be ee ge eee 
£1 £ £ | £ | £ £ ee ] £ 
1933 | 400 |4,212,000)6 -6} 411,445/0 -6/5,239, 159)8 -3/53,957,893!84 -5|| 63,820,497|| 7,708,349) 12 - 114, 436,950\6 -9} 4,886,484) 7- 1\o3,5¢ 565, 795!3 6 -9)17, 167, 971) 26 6-8! 6,114,948) 9-6 
1934 | 405 |4,212,000/6 -7| 424,074/0 -7/5,376,865/8 -5 52, 888, 706/84 -1)| 62,901,645)) 7, 605, 511/12 -1 4, 408, TS0\7 - 0) 6,838,462/10 -9,21, 266, sods 8 16, 463, §13/26 -2 6,318,822)10 -0 
1935 | 583 |5,952,856/7 -0| 445,168/0 -5/6,194,213/7 72, 984, 452'85 -3/| 85,576, 689 10, 594, 439}12 -4 4;728,285)5 - 5} 8,113,319) 9-5 29; 417, 700 34-3 24, 963, 760/29 -2} 7,759,186} 9-1 
1936 | 555 |5,952,856/6 -5) 450,332/0 -5|7,282,046!7 -9 78,218,013 85-1 91,903,248 10,972,877 11-9\8,764,618,9 -5| 6,533,395) 7-1 29, 398, 248)}32 -0)|27, 398, 273|29 +8) 8,835,836) 9-6 
1937 | 559 5,952,856)6 +2} 480,365)0 -5|9,346,536/9 -7/81,059,979/83 -7|| 96,839,736]|11,693,311/12 -1 8,283,450)8 +5] 5,479,737) 5-7|29, 621, 613/30 -6 30, 834, 823/31 -8|10,926,802}11 -3 
1938 | 569 |5,952,856)6 -0| 476,157/0 -5/9,027,586/9 -1/83,468,809/84 -4|| 98,925,408||11,592,993|11 -7 8,629,718/8 -7| 6,201,704) 6-3 29; 268, 304/29 -6)3 583,940 32 -9\10,648,749)10 -8 
1939 | 508 |5,952,856|5 -8) 459,721/0 -4/5,212, 162/5 -0|90,781,706/88 -6||102,406,445||13, 733, 168) 13 -4|7,568, 660/7 - -4/10,801,652/10-5 29, 441, 003/28 -7|34,056,595/33 -3) 6,805,366) 6 -6 
1940 | 506 |5,952,856)5 -2! 447,641/0 -4/3,559,737/3 -1 105378932 91-3 115, 339, 166) 15, 544, 387/13 -5|7,578,692/6 -6|21,361 "946/18 - 5 33, 282, 986)28 -8 32, 478, 714/28 +2) 5,092,441) 4-5 
1941 | 496 5,952, 856/4 -3 445, 779)0 -3}3,262,821/2 -3}131102436/93 -1 140, 763, 892 19, 013,608}13 -5 4. 461, 112)3 -2 39, 351, "842/28 - 0 48, 852, §52)34 -7/24, 359, 255|17-3) 4,745,523) 3°3 
1942 | 466 |5,952,856/3 -8 447, 854/0 -3/2,718,893)1 -7}145967543/94 -2, 155, 087,146}|/22, 339, 187/14- 4 4, 616, 812|3 -0/46, 959, 958)30 - -2\52, 787 518/34 - 0 24, 239, 867/15 -7| 4,143,804) 2-7 
ms — 5,952,856 3:5} 462,526/0 -3!3,601,938/2 -1 158371336 94 +1//168,. 388, 656) 23, 302, te 9 6, 352,142/3 oy »649,201)32 = 942, ce -4/22, Sama 6) 4,964,530) 2-9 
une sen a 
1944 ’ 5,952,856'3-6} ... - 12,993,752)1 -8:154384424 94 -6/]163,331,032!/22,523, 646! 13 -8'5,542,742 3 -4:48,131,713 29 -5 60,454,806 37 -0'22,321,782 13-6! 4,356,34 rr 7 
(a) Including balances with, and cheques in course of collection on, other banks in Great Britain and Ireland. (b) From 1940 includes Treasury deposit receipts. 
+ Sea ee ro. ; GLYN, MILLS AND CO. | “s ; ae = na, Se 
ii 
| LIABILITIES . ; ASSETS 
Sa a aera ema Total 
iene : 5 | | Liabilities ; ; | Discounts : | pr ; 
oni < |Reduction| + 2 |* Deposit | + Cashin | ¢ | Cashat | ¢ = ~ emises | + 
Dec. 31 or & of Pre- & Accept- 8 ma S aan Hand & Call and & —_ and & Invest- 8 and Cover & 
Reserve | g | ,™ises |g | ances 2 | Current | 2 monte and at Short | % | securities | = | ments wy | for Ac- | 
@, | Account | & g& | Accounts | & Bank, etc. 2 Notice | & (b) & & |ceptances| 
: (a 
1933 £ ee £ d | £ £ tt £ | £ 
Sesame terete 1,590,000} 4-0} 250,000 0-6} 1,551,925! 3-9] 36,535,215'91-5|| 39,927,140]| 7,733,738/19 -4) 7,241,000/18 | 11,079,689)27 -7| 11,580,788/29 -0) 2,291,925 5:8 
ee 1,590,000) 3-8) 260,000 |0-6} 1,750,479) 4-2) 38,137,375\91 -4|| 41,737,854|| 7,354,089]17 -6) 8,251,950)19 -8 12, 383, 231/29 - *6| 11,258,105/27 -0| 2,490,479) 6-0 
See 1,590,000} 3-8) 270,000 |0-6) 1,533,582) 3-7 38, 200, 591/91 -9]| 41,594,173|| 8,151,909]19 -6| 8,733,300)21 -1 10, 556,222/25 -3 1, 879, 160/28 +5) 2,273,582) 5-5 
PE Ss wsienis 1,590,000} 3-4; 280,000 |0-6) 3,203,905) 7-0) 41, 039, 207/89 -0|| 46,113,112)) 9,182,980}19 -9)14,170,100)30 -7 8,413,009 18 -2 10, 403, 118/22 -6' 3,943,905) 8-6 
eee 1,590,000} 3-7! 290,000 |0-7| 3,222,131] 7-6 37,375,503 88 -0|| 42,477,634)! 8,845,095|20 -8) 9,349,950/22 -0) 9,767,859}23 -0 10, 552,599|24 -9| 3,962,131) 9-3 
BE a eiieininciars 590,000) 3-9) 300,000 |0-7| 3,203,545} 7-9! 35,809,496|87 -5|| 40,903,041)| 7,635,035)18 -7| 8,587,600/21 -0| 10,577,940/25 -9 10,158,921 24-8) 3,943,545] 9-6 
3-6 510, 000 |0-7| 4,706,205/10 -5| 38,062,341/85 -2|| 44,668,546]| 8,654,338/19 -4) 6,767,700)15-1| 12,221,419|27 -4| 11,578,884|25 -9| 5,446,205 12 -2 
3°7 ---| 4,108,445) 7-9] 45,992,702/88 -4]| 52,011,147|| 8,648,060/16 -6| 8,778,200)16 -9) 14,338,966)27 -6 ‘15, 397, 476/29 -6| 4,848,445 ° 3 
3°3 ..- | 5,965 024) 6-8) 52,592,238/89 -9]) 58,467,262|| 8,707,187/15-0| 4,866,200) 8-3) 20,737,077/35-5 19, 451, 774\33 -2| 4,705,024) 8-0 
2-9) «+» | 4,798,969] 7-2) 59,938,007/89 -9]| 66,646,976) 8, 812, 543/13 -2}11,266,200)16 -9| 20,505,595)30 -8 20,568,669 30-9} 5,493,969) 8-2 
3-1 ..-} 5,485,766) 8-9) 53, 919,931/88 -0|) 61,315,697 8, 224, 066,13 -4{ 8,325,700]13 -6| 18,040,807|29 -4| 20,544,358|33-5) 6,180,766,10 -1 
a ee Le Le 
__1944 ; 1,910,000! 2-8 ee -.. | 5,528,184| 8-2! 59,912,009 89 -0)} 67,350,183 he, 442,652\15-5| 9,006,700\13 -41 21,954,949|32 -51 19,722,708129 -3| 6,223,1 9-3 
(a) Includes balances with and cheques in course of collection on, other banks in the United Kingdom. (b) Includes Treasury deposits. 
ISLE OF MAN BANK LIMITED 
PROFITS AND DivIDENDS Reserves, ; 
. Year Net Per Cent. ——Dividends—, Invest- Carried 
Ended Profits of Amount’ Rate ments, etc. Forward 
Subscribed Pald-up’"Gallable Reserved => _. “ae 4 i 
t £ P t ° ee pases 24,019 0-68 14,000t 1 12,000 10,307 
; I Sociasit 26,544 0-73 15,000 15 12,000 9,851 
300,000 100,000 Nil 200,000 NO es oe ceoee 28,751 0-77 16,500 164 12,000 10,102 
, i xe s6eeiei 30,386 0-77 18,00¢ 18 12,000 10,488 
Mp Ksaaen 30,870 0.82 18,000 18 12,000 11,358 
WOSB. .scccine 30,647 0-82 18,000 18 12,000 12,004 
Per Share Per Share Per Share Per Share es 05.04: 0:0 31,153 0-92 18,000 18 12,000 13,157 
£10 i . 30,291 0-77 18000 18 12,000 13,448 
£3 6s. ee £6 4d. ena 31317 0-71 18,000 18 12,000 14,165 
Authorised note issue, £150,000. (Increased as from 1/11/40). ec: eos oes aoooesk:s—(‘iéakOODSC«CUGT 





t Includes £3,000 bonus 
Continued en page 12 
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ISLE OF MAN BANK LIMITED—Continued from page 11 





n 





























_ | E3| LIABILITIES ’ | ASSETS 
SE ee | 
Ss leelc 2 at Z : = i a3 jabili- || Cash j «2 3 iat | Lis 
uD g| Capital | & Un- 8 ig | Miecet- |G | Deposit § ties or ashi | & | Discounts) € | = is 
$A |Os| and | 8 | aividea | S| Notes | S| laneous| S|} (and | S | Assets a 10 latae-| 0 | Ser ic | & is 
SoU Re- « | Profits - ~ | Credits, 5 Current — and at ne ears @ ments a mises | 7 
Swi serves 2 a & etc. & | Accounts & || Bankers & & 2 é 
—— ae 
£ | £ | £ £ £ £ £ £ £ 
1933 | 9] 304,000] 8-6| 18,807 | 0-5| 84559] 2-4] 4,252 | 0-1| 3,115,205 | 88-4) 3,526,823 || 459,855 | 13-0 451,512 | 12-8] 2,585,456 | 73-4] 30, 400 | o. 
1934 | 91} 316,000 | 8-6| 18,100 | 0-5| - 84,829 | 2-3} 23,131 | 0-6| 3,213,409 | 88-0)| 3,655,469 || 370,367 | 10-1| 388,608 | 10-6| 2,866,494 | 78-5| 30,000 | 0- 
1935 | 10| 328,000 | 8-7| 19,102 | 0-5! 87,284 | 2-3; 8333 | 0-2| 3,307,855 | 88-3)| 3,750,574 || 376,786 | 10-0| 406,685 | 10-9! 2,937,103 | 78-3) 30,000 | 0-s 
1936 | 10 | 340,000 | 8-7| 19,488 | 0-5; 97,713 | 2-5| 6,721 | 0-1| 3,446,942 | 88-2\| 3,910,864 || 459,778 | 11-7| 401,003 | 10-3) 3,020,084 | 77-2] 30,000 | 0-« 
1937 | 10 | 352,000 | 9-4] 20,358 | 0-5) 99,387 | 2-6 394 | ... | 3,280,270 | 87-5|| 3,752,409 || 460,758 | 12-3! 433,403 | 11-5| 2,828,248 | 75-4| 30,000 | 0-x 
1938 | 10 | 364,000 | 9-7) 21,004 | 0-6| 96,339 | 2-6] 10,087 | 0-3| 3,243,466 | 86-8|| 3,734,896 || 408,768 | 11-0} 462,350 | 12-4| 2,833,778 | 75-8| 30,000 | 0-s 
1939 | 11 | 376,000 | 9-8 22°157 | 0-61 98,039 | 2-6] 10,718 | 0-3| 3,314,452 | 86-5)| 3,821,366 || 855,030 | 22-4| 460,510 | 12-0) 2,475,826 | 64-7| 30,000 , 0-s 
1940 | 11 | 388,000 | 9-8! 22,448 | 0-6! 101,766 | 2-6| 17,210 | 0-4] 3,416,921 | 86-6) 3;946,345 || 838,110 | 21-2} 456,918 | 11-6| 2,621,317 | 66-4) 30,000 | 0-s 
1941 | 11] 400,000 | 9-1 23,765 | 0-5| 100,739 | 2-3) 6,987 | 0-1] 3,869,856 | 88-0)) 4,401,347 || 958,780 | 21-8] 361,395 | 8 -2) 3,051,172 | 69-3 30,000 | 0-7 
1942 | 11 | 412,000 | 8-0, 25,928 | 0-5, 115,243 | 2-3] 4,542 | 0-1| 4,564,751 | 89-11| 5,122,464 ||1,017,866 | 19-9| 351,288 | 6-9) 3,723,310 | 72-6| 30,000 | 0-6 
1943_| 11! 424,000 | 7-5| 26,627 | 0-5 122,446! 2-2! 3,943 | 0-1! 5,064,620 | 89-7)| 5,641,636 ||1,256,783 | 22-2) 331,090 |_ 5-9 4,023,763 | 71-4 30,000 | 0-5 
LLOYDS BANK LIMITED 
PROFITS AND DIVIDENDS 
Year Net Per Cent. -—-—Dividends——-_,_ Reserves, Carried 
Ended Profits of Amount Rate etc. Forward 
Dec. 31 £ Resources £ : % £ £ 
’ 1933..... 1,438,822 0-33 1,347,465 4.85, 12 4 100,000 506,104 
; “A” 12 
a 1934..... 1,651,506 0-37 1,392,380 4 .. “BY 5 250,000 515,230 
a a ee ee | ae... 1,642,785 0-36 1,392,380 4.8, 72 4 250,000 515,635 
“A” shares... 71,864,780 14,372,956 3,593,239 53, 898, 585  £45,274,809 me 1,743,955 0-37 1,369,922 “A: 12 ¥ 350,000 539,667 
“B” Stock... 1,437,296 1,437,296 Nil Nil £2,084,072 ee 
1937..... 1,832,501 0-39 1,347,465 4... 72 b 500,000 524,704 
“A” 12 a 
PerShare PerShare  PerShare PerShare Per Share 1958..... 4,105,500 0°57 = — 1,302,549 “—° 37 =e Shee 
£5 fl gs. £3 15s. £3 3s. Od. 1939..... 1,589,646 0-32 1,248,276 4.85, 12 4 350,000 518,826 
e £1 Nil Nil ft O00. | ape... 1,383,807 0-26 1,033,056 4.8, 72 4 350,000 519,577 
| 1941....2 1,274,200 0-22 915,153 4.%., 12 \ 350,000 528,624 
| 1942..... 1,364,082 0-20 917,960 J... 12 4 450,000 524,745 
| 1943... 1,515,002 0-20 924,510 {af- 12) 550,000 565,237 
—_— Zz om —E a ee —--—--- + - - — es _ —— 
s 93 LIABILITIES | | ASSETS 
ey | . 
3” He i? Total || | ) Buildings 
34 Ox Paid-up | # - ws | Accept- | .; comes, a || Liabili- | o ie < on =) Bills | ¢ ; as | be a as 
so . n- & | ances | § posit | § ties or an at Ca = nvest- | & F undries, | £ 
a3 32 — S — 5 — 3 = 3 Assets “— 5 = 5 - S| ments | S | Advances! § ee o 
8 fits | & ndorse-| § ther % ank, | § ort I 8 I ver for| 5 
a§ Reserves) & | ments | & | Accounts | & etc. | & | Notice | & | Change é a & | Accept- | & 
8 () | -_ |_@ (2) (0) ances 
i £ | | Soe | £ | £ £ | | 4 | £ | | [ae 
1933 |1,915'23,810,252) 5-5: 1,175,836 0 -3/42,640,910) 9 -8'364,559,963'84 -4|432, 190,961 |/54,270,905 12 -6\23, abo; 970! 5 -4\56,887,317)13- 1/104,481,080;24 2 142,61, 089/33 0) 50,470,600 |! 11-7 
1934 |1,917 24,310,252! 5 511,211,420 0 -3/46,214,918)10 -4/372, 146,372 83 -8)|443,882,962!/56,854,348) 12 -8|36,313,120] 8-2 47,214,847|10 -6'102,829,629)23 -2,146 ,626,866|33 0} 54,044,152 |12-2 
1935 |1,913 24,310,252; 5-3|1,211,825) 0-3/31,741,415| 6-9,400,375,71 187 -5|/457,639,203 59,805,857|13 +1 33,053,075| 7 -2.63,377,093 13-8112,068, 391/24 - 5}149, 784,184)32 -8, 39,550,603 | 8-6 
1936 |1,901 24,810,252! 53 1,224,629 0 -3/32,971,501| 7-1'406,067,241 87 -3||465,073,623||64,583,213'13 -9/37,781, 8 -1/45,070,460 9-7'119,507,388)25 7) 157.559, 059)33° 9) 40,571,696 | 8-7 
1937 |1,904 25,310,252) 5-4'1,198,437! 0-3|28,511,965| 6 -1'410,077,609 88 -2||465,098,263]163,908,329 13 -7|24,541,244) 5-3:43,017,115 9-3/117,582,265/25 - 31180; 557'38 °7| 36,040,753 | 7:7 
938 |1,912 25,310,252) 5-5|1,178,730) 0-3'40,542,400| 8 7/397, 673,932)85 -5!|464,705,315||60,205,850' 13 -0|30,563,485' 6 -6140,955,247 8-8 st ee ‘0173, 354,442! 37-3) 48,040. ya) 10-3 
1939 11.680 25,310,252| 5-2)1,102,727) 0-2'29,536,217| 6-0 435/500,899 88 6 489,540,095 168,917,735!14-1 30,345,659! 6 -2;70,184,808' 14 -3)111,874,384/22 -9)171,219,672;34 -9: 36,997,837 76 
1940 |1,658 25,810,252) 4-8)1,036,105 0-2/20,267,480 3 -8\490,836,887/91 -2/|537,950,724' erp EE gt 4-1/106500691 | 19 -8)138,806,558!25 -8)158,430,498'29 -5! 27,444,336 | 5:1 
1941 a a510232 4°1| 977,778) 0-2)/21,611,021| 3 -41581,324,838/92 -3|1629,723,889!|97,217,444/ 15 -4'21,025, a 3 -4)171919243)|27 -3 166,850,806|26 *5|144,083,610 22 -9, 28,627,371 | 4°5 
1942 |1 5,810,252, 3°7| 993,550) 0- ‘| 3983027) 3 -2,646, 183,981 |93 -0/1695,385,810|| 104524877) 15-1 21,080 3 -0}202252710;29-1 197,381,201 |28 *4|140,897,332 20 -2| 29,248,836 | 4:2 
592) 0-1 20,972,492 2 eet *911775,739,715 





_— a" a 3-3)1,040, 
Joos 2 -_ '22,863,023! 2-9 740,394, 64793-8 789,067,922}|1 12004864! 14 -2!31,027,980!_ 3 -9'265735641'33 -6'218,011,978127 °7!132,755,585 16 “8! 29,531; 8741 38 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom, and balances with Banks abroad. 
(6) Includes investments in affiliations. (x) Includes balances in account with subsidiary companies, items in transit, and other assets and accounts. 
(y) Includes notes in circulation in Isle of Man. (z) From 1940, includes Treasury deposit receipts. 


22 
114954017)14 ‘24 24h 129 3° aera -81219,582,469 28 -3|134,385,818\17 -3) 27,653,632 | 3-6 








MARTINS BANK LIMITED 


1 Prorits AND DivIDENDS 
























































: Reserve, 
alae Util ctnathaceinenpesiamarieiinemai Year Net Per Cent. —Dividends—, Invest- Carried 
Subscribed Paid-up Callable Reserved Market Value, | Srceg,  Pupfits. ot — —— = — 
F ; ; ken her | SeSee oth et ie pt 
7) 672, : 582, 4 4 
20,602,272 4,160,042 5,167,558 11,274,672 16,546,063 1935... 693,117 0-69 582,406 14 100,000 233,466 
reste Per Sine Yer Sia Per Shar. Per ine | HB RRS SEM, Hg 
, ; ... 872, . 7 , 730 
weet im im at go sa, | HBR. RSS O40 aoe) ah gatog) bu 
Guna ai . ne 1940... 891,029 0-63 624,006 15 250,000 347,771 
£ see ss £ » Gd. 1941... 587,248 0-33 312,002 15 250,000 373,016 
1942... 576,634 0-31 312,002 15, 250,000 387,646 
1943... 606,700 0-31 312,002 15 250,000 432,343 
a. + iaamenetaaina niceties Se pl ees re ee es 
a bs | LIABILITIES | } ASSETS 
oni gs a ate ae mee — ——|} Total | - — ——————_- — — —Buiidi == 
ss\2o% “a a ait : ae Liabili- . os dae io 2 << e Short al uildings | a 
= RSS| Copiat |B | wee || Aeceet | Z| Peat | g | esor | Gah |g [caphey| 2) pas | S| savesr | § [tommaon| § Suna 2 
3 |< S| and Re- divided : » 10 O || Assets oO O | of Ex- | © O | Stocks | O 2} 0 
> 21'S serves | 4 | Profits| 4 Endorse- 5 Se 4 ae at ia. a % | change | § ments c and a —— for} 7 
.< 2 ments, etc. ccounts| © ank, etc.| & otice | 2 2 » 2 ccept- | & 
| ge & & & a & ~~ & Ie} oy | & | a | Advances | .| 
- a een eee a — £ 
1933| 555 |7,160,04217 -6l 499, 106'0-5} 4,714,436, 5-0'81, sts, 545/86 -8} 93,952,129) 12,325,624/13 1 5,291,162)5-6 6,895,785, 7 -3132, 141, 908|34 -3]29,684,058/31 -6| 7,577 592, 8-1 
1934| 550 |7,160,042'7 -5| 513,9580-5| 4,693,136| 4 -9/82,620,032/87 -1//94,987,168 12,619,902 13 3587 1,20916 -0 5,534,208) 5 -8/32,235,451/33 -9)31,472,599 33 :1| 7,453,799) 7-9 
1935! 550 |7,260, 04217 -2) 524, 6690-5) 5,695,696| 5-6 87,287,563/86 -6 100767970||13,178,457 13 -1)4,945,000 49 8,368,960) 8 -3|34,905,292|34 -6\30,784,584 30 -6| 8,585,677) 8-5 
1936) 555 |7,460,042/6 -8) 587,251/0-5) 7,871,226) 7 -2,93,475,145/85 -5 109393664 ||13,695,277 12 -5|5,535,000 5 -1)3,496,363| 3 -3)32,982, 921/30 -1)42,999,470|39 -2 10,446,680, 9-6 
1937| 562 |7,660,042'6 -7| 683,411/0-6| 9,839,580] 8 -6 95,508, 182/84 -1 113691214} 14,526,656 12 -8|7,275,0006 -4|3,850,442 3 -4/31,392,280 27 -6,44,181,798) '38 -9 12,465,038 11-0 
1938| 584 |7,710,042|6 -6] 640,733|0-6] 8,198,181] 7 -0 100058689 85 -8)|116607645)/15,463,584 13 - “3}6,100,000)5 -2/4,678,707| 4-0 33,564,780 28 -8 45, 859,178 39-3 10,941,396] 9-4 
1939) 568 |7,760,042'6 -1] 642,752/0-5| 7,724,632) 6 -1'110438690)87 -3) 126566116 |16,196,956|12 -8 8,530,000)6 -7\7,163,931|_ 5-7 34,171,927)27 -0 50,031 844/39 510,471,458) 8-3 
1940} 564 |7,760,042'5 -5| 659,775|0-5| 8,802,569) 6 -3)123333653/87 -7)|140556039) 19,099,372/13- “6 6,140, 000/4 +4 16027732 11 -4/45;627,523|32 -4|42,014, 144/29 -9|11,647,268) 8-5 
1941] 550 |7,760,042/4 -4| 529,017|0 -3| 9,610,580) 5 -5/157623388/89 -8|| 175523027||22,049,230|12 -618:475,000/4 -8|35827029 20 -0 59,108,585 33 -6|37,585, 780/22 -0|12,477,403| 7-0 
1942| 516 |7,860,042/4 -3] 543,647|0-3| 7,733,951] 4 -2|167360945|91 -2||183498585| 22,949, 586|12 -5|5,196,000|2 -8|54084419|29 -4|57,120,220/31 -0/33,544,726|18 - -5{10,603,634) 5-8 
1943; 514 |7,960,042 4-0} 588,345/0-3] 8,858,916) 4-5 180151502 91 -2/ 197558805 27, '082,446/13 -7/5,574,000)2 -8 66467227 33 -7,56, — - ,454,955!15 411,727,887) 5-9 
June 30, id a. ee ee eS eee a parry Co ee ; 
1944" |7,960,082,4 4 8,713,884) 4 4181892598 91 16 198566524 26,239,386 15 -2 5,646,000 2-9 (52444706 31 -4 59,426,664 30-0,33,218,659)16 -7/11,591,109) 5-8 





(a) Includes balences with, and cheques in course of coHection on, other banks in the United Kingdom. (b) Including notes in circulation (Isle of Man). 
{c) From 1940 includes Treasury deposit receipts. t Includes a distribution in lieu of a 1931'Centenary Bonus "’ of 2 per cent. 
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MIDLAND BANK LIMITED 


ProrFirt AND DIvIDENDS 
c——Dividend——,_ Allocations 
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ae ———_ ee | -—Net Profit, less tax—, Amount, Gross toReserveand Carried 
Authorised | Oct. 23 Amount % of a less tax Rate other Funds Forward 
; ‘ | coal oo at end of Year 9 
No. of | Denomi- | Subscribed! Paid-up | Callable | Reserved | 1944 2,266,847 "9-49" 1,705,761 «18 ~—«550/000 «866,483 
Shares nation | | 2,292,217 0-50 1,766,753 16 520,000 871,946 
— 2,353,099 0-48 1,987,598* 18* 770,000 467,447 
| ¢ f £ | £ £ 2,467,894 0-46 1,738,257 16 650,000 547,084 
f : 0 
2,869,079 12 4,428,948 | 7,172,6973| 7,172,6974|20, 085, 553 | 30, 66s, 277 Paaeen a 1758400 = eye oae’si5 
2,000,000 24 | 4,804,1923| 4,804,924)” Nil 21,018,545 2,181,351 0-40 1,667,448. 16 —_ 500,000 642,217 
5,771,052 i 3,181,731 | 3,181,731 Nil Nil 14,715,504 1,933,093 0-31 17455,228 16 500,000 620,083 
Per Share | Per Share | Per Share| Per Share| Per Share 1,969,288 0-27 1/212,690 16 750,000 626,681 
£12 £2 10s. | £2 10s. £7 £104 1,997,132 0-25 1.212699 16 750,000 661,123 
te £210s. | £2 10s. Nil Nil £1043 1,984,396 0-22 1,212,690 16 750,000 682,829 
| ss {1 fl Nil Nil 2/6 | 
| \ | * Includes 2 per cent. centenary bonus. 
8c LIABILITIES ASSETS 
3153 
be $3 : | \ | Total | | Premises, 
3 ee Paid-up | ~ | Profit | 4; | o | Current, | ,; Liabili- |} Cashin | ,; 'Moneyat]| |; Bills us | ia | 4s (Cover for} 4s 
§ 16 S| Capital | § | Balance | § | Accept- | § | Deposit | § |] ties or Hand | §/Calland| §| jy. | S| Tnvest- | § | Ad § | Accept- | § 
3 =A and oO and O | ances, | oO and 5 Assets andat | O | Short | O ae 1/2 | ments | 0 Jc. | O |ances,ete.| O 
Q |°S| Reserve | 4 |Dividend} 5 | etc. % | Other | § || Bank of | 5 | Noti ist ells | 1): le ee 
2 s) Fund | & | Payable | & | & | Accounts | & | E ngland | Px i (db) a ( i | = & | in Affilia-; & 
i 1 | ' | | . tions 
ae Pe Re ee a ae af ae eee £ bee 8) 
1933 2,105. 25, ee 5 °6! 17513681 0-4'15,833,404) 3 5 413,752,673 ‘90: 05 457, 055, 452 le »233,852| 9° shs40%, 830| 7-6 62,828,430 13-7 118,836,369 26 -0 164,440,337) 36 - 0 33, 859, 634) 7-4 
1934 2,120 25,748,012; 5-6! 1,755,323) 0- “415,989,638 3 “4.419,037,922 re 530, 895) 39, 129,856! 8- 5/41,966,659| 9-1:64,520,419 13-9 119,240,133 25 -8) 163,815,240 35 - 133,858,588) 7 +3 
1935 2,133'25,748,012) 5*3) 1,571,669 0-3'17,705,711| 3-6'442,083, 308 90. 3 '487,108,900|'48,695, 719\10-0/44,345,364, 9-1 69,264,993 14-2 112,214,863 23 -0 177.120,890 36 -4 35,467,071} 7-3 
1936 | 2,136 25,748,012. 4-8) 1,416,213) 0-3/ 18,600,273) 3 -5 486,947,988 91 -4//532,712,4861/52,941, 373) 9 -9'50,779,983, 9-5 74,413,998 14-0 128,829,538 24-2 189,516,488 35 -6 36,231 106) 6-3 
1937 | 2,137 27,557,610' 5-0, 1,500,213 0-3|20,729,946 3 -8 496,296,377 90-9!|546,084, 146! '53,968,247 9-9144,150,297; 8-1'83,158,554 15-2 118,323,691 21 7.208, 198,218 38 -1 38,285,139] 7-0 
1938 | 2,138 27,569,230, 5°4) 1,507,515! 0-3)17,217, 3-4 462,742,242 90- ‘9| 509,036,835 153,651,380 10 -5/42,902,268 8-4:48,498,810 9-5 119,806,521 23-5 209,255,066 41 -1 34,922,790) 0-9 
1939 | 2,004 27,569,230) 5°1| 1,430,465! 0-3:17,447,354) 3-2 496,271,135 91 “4]) 942,718, 184|'57,741,467 10 -6:47,766,820, 8 °8:65,947,653 12-1 115,392,771 21 -3.220,639, 155,40 -7 35,180,318) 6-5 
1940 | 2,011 27,569,230) 4-4) 1,317,379) 0-2:14,148,791 2 3)577,346, 237 93° 1| 620,381,637 (69, 527,197 11 -2,48,043,987) 7 -7,125141734 20-2 157,624,006 25 -4'188,083,067/30 -3 31,961,646) 5-2 
1941 | 1,844 27,569,230: 3 “8| 1,233,026| 0-2/14,701,723) 2-0 685,973,065 94 0 '729,477,044!175,553,266 10 352,472,365) 7°2 192461839:26 -4 207,083,513 28-4 169,812,486 = 3 32,093,575) 4°4 
1942 | 1,799 28,069, 230) 3-5} 1,267,468) 0- Bi} = 181} 1 -6'758,827,527 94-7 801, 369,406||80,592,217\10 -1|59,009,487) 7 -4'235696054:29 -4 236,159,488 29 -5|159,436,077|19 8 30,476,083) 3-8 
1943 | 1,792 28,569,230, 3-2) 1-5 859,692,181, 95° ] o 005,209 cs a 10-168 797,143) 76 — 35 *9 229,654, 309, 25 °4, 158,601,924) 17 -6 30,602, 77 3-4 


(a) Included in current, deposit and other accounts. 
(c) Includes Treasury deposit receipts as follows : 


| (a) 1206803 


 . 


I ‘31080, 236, 185 95 al 930,874, ae 92, 774, 89 oe 869, 304, 664 7 4339914803, 36° 6233; 930,573 25 2058 826, 182\17 bi ie 123, mee at 


(d) Includes shares in Yorkshire Penny Bank: 1931-5, £750,000; thereafter, "£937,500. 


NATIONAL PROVINCIAL BANK, LIMITED 






































PROFITS AND DiviDENDs 








(b) Including baleanen with, aa cheques i in course of eeleition on, ain t banks in the British eles. 


1940, £67.500,000; 1941, £159,000,000; 1942. £201.000.000 ; 1943. £291,000. 000; 1944, £290,000,000. 





| 
| Year Net Per Cent. -—Dividends— Reserves, Carried 
co Capita, ————_-—--——__ Market Ended Profits of Amount Kate - Forward 
“Subscribed Paid-up Callable Reserved Value, | Dec. 31 £ Resources £ % £ 
Oct. 23, 1944 Co Sree 1,603,424 0-51 1,421,912 15 100, ‘00 857,034 
£ £ . £ £ 1934 1,643,760 0-51 1,421,912 15 200,000 878,881 
43,617,080 9,479,416 5,839,611 28,298,053 37,844,222 1935 1,665,437 0-51 1,421,912 15 200,000 922,406 
| 1936 1,770,173 0-51 1,421,912 15 300,000 970,667 
| 1937 1,874,960 0-54 1,421,912 15 — ora 
bi ai : >, > IOSD secs 1,771,785 0-53 1,421,912 15 350,0 i 
Per Share Per Share Per Share Per Share Per Share | 1939 1'718/984 0-47 1.421.912 15 350,000 520,659 
“A £5 14s. Od. 1Ss. 4d. £3 6s. 8d. £2 14s. 6d. 1940 1,697,539 0-41 1,421,912 15 250,000 wee 
«Ry se 1941 1,057,784* 0:21 710,956* 15 350,000 543,113 
-? £1 iss. 4d €3 Gs. Od. £5 18s. Od. | 1942 1,132,018" 0-23 710,956* 15 400,000 - 564,175 
£1 Fp. {1 £1 Nil Nil £4 13s. Od. 1943 1,256,395 0-23 710,956* 15 500,000 609,614 
Pee 7 lant _* Less income tax._ focautetal 
° {i ' 
ei LIABILITIES i | ASSETS 
Su ae ans 1) —_——— ——— -—__—--— ane Gs Cees 
Total | } Building 
ce 183 “ “ | Current | .; |] iabiti- |] cash in |. | cash at | | Py ae ee Be ot 
Dec. 31 | 37} Capital | § | Un- | § | Accept- | §| Deposit | § ties or Hand 8 Call S| invest. | S| and Ad- | & | Sundries | § 
° 6a and Re- | © | divided] O | ances, 5 and 5 Assets andat | 3 and Oo avienite oO andes & including 
Z| serves | § | Profits! § etc. 8 other 8 Bank, etc.) § Short & 8 (c) % | Cover for | § 
g aa Ou A. | Accounts | & (a) As | Notice | A a P| Accept- | A 
° (b) | |_ances_ | 
| cliciennsliinnel £ £ | Did £ £ 
ee 1,361'17, at, 41615 -6 ssi 033)0 -2| 6,395,008'2 -0'288,397,118 92 -1)|313,128,575)/43,000,715)13 -7 18,167, 654) 5-8) 78,214,081!25 -0)159,984, 650 a 13,761,4754 “4 
a ee 1,350 17, 479, 416/5 +4 878, 881)0 -3) 5,863, 022) 1-8 297, 368, 848 92 -5)/321, 500, 167 43, 300, 852)13 -5|20,667,367| 6-4) 91,426,899 28 -4| 152, 970, 171/47 -5| 13,224,878'4-1 
MDs <s.00e0 1,343. 17,479,416 53 922, 40610 -3) 8,519,824/2 -6/302,703,843:91 -8 329, 625, 489)141,964,337/12 -7 25, 580, 037} 7-8} 94, 110, 607,28 -6/152,099,816 46-1) 15,870,692/4 -8 
ee 1,335.17,479,416)|5 -1) 970 ,867)0 +3} 8,376, 087) 2-4) 321, 157,051|92 -3|/347, 983, 222 44, 864,137/12 -9 29, 436,454] 7-0} 91,707,683 26 - 4166, 267,494/48 -1 15,707,454 /4 6 
BET 6660008 1,327, 17, 479,416|5 -2! 573, 714) 0-3] 9,531,975'2-7 320, 537,671/91 -9 348, 622,776 44) 987,206/12 -9 21, 845, 490} 6-3 89, 420, 584 25-6 175, 543, 72150-4| 16,825,775'4-8 
Bs 5 <:0:09:0 1,324! 17, 979,416/5 -3) 573, 58810 *2)_7,951,839)2 -4 310, 383, 397/92 -1/1336,888, 240 44,971, "761|13-3 17,991,280) 5-3) 86,802,778 25 -8/171, 775, 818,51-0) 15,346,602 4-6 
| ree 1,233!17; 979 4164-9 520,659/0 -2)11,432,180)3 - 21336, 313, 056'91 -8}/366, 245, 311 50, 292, "628,13 -7 19, 451,060) 5-3) 78,578,138,21 -5|199, 160,542|54 -4| 18,762,943.5-1 
ee 1, 179,17, 1979,416)4 -4 546, 286/0 -1)12,430,364/3 -0)380,781 25692 - 5 411, 731,322)|57,766,016/14 -0 19, 390,000} 4-7/117, 204; 196/28 -5/197,718,931/48 -0 19, 658,179,4-8 
S60 000 1,143)17, 979, 416|3 -7| 543, »113)0 + 1 12, 861,230/2 -4|466,215,659\93 -8)497, 599, 418 71, 168, 699/14 -3}19,907,000; 4-0 140, 635,148|28 -3/245, 922, 717/49 -4 19, 965, 85414 -0 
ee 1, 120) 17, 9979,416}3°-6 564, 1750 -1)10,531,713)2 -1 473, 687,541/94 -2 502, 762, 845) is, 609, 299/15 -0)16,542,000| 3-3 147,043,360 29 +2, 246,065,225 49-0) 17,502,961|3 -5 
RSS: 1,102! 18,958, a +4},609,614)0-1)10, 855, 206)2 -0 521, 342,279/94 -5 551, 765, 931)'84,894, a 4 19, 418,000] 3 -5|135,160,173)24 -5:294,583,682)53 -4 17,709,515 3 2 
June 30, 1944 18,958, nant 0 . |10,991, aon +m, ,357,318/95 +0 95-0569, 317 152)79, 701, s1o4i1¢ *3)23, 743, am 4 -2/134,998, —— 1|303,036,307/54 +2 17,838,510/5 2 
{ _* 
(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom and Ireland and cheques, drafts, etc., in transit. 
(6 Includes investments in affiliations. (c) From 1940 includes Treasury deposit receipts. 
, WESTMINSTER BANK LIMITED 
{ PROFITS AND DIVIDENDS 
j Year Per Cent. Reserves and 
; Ended Net of -—— Dividends ——other Appro- Carried 
i Dec. 31 Profits Resources Amount Rate _ priations — 
| : £ £ % £ 
| 1933 .... 1,464,955 0-43 1,165,443 133 300,000 460,496 
= nnn CAPSTAL — SS Market | 1934 .... 1,524,880 0-42 1,204,291 a 300,000 481,085 
Authorised Paid-up Callable Reserved Value, 3 2 
‘ £ F Oct. 7 1944 | 1935 .... 1,402,656 0-38 1,313,891 12} 200,000 369,849 
= ie és , 18 
30,000,000 7,070,990 7,070,990 14,141,980 31,465,901 | 1936 .... 1,731,955 0-42 1,184,867 12} 400,000 516,937 
3,000,000 *2,249,167 Nil Nil 8,378,142 i 1937 .... 1,750,589 0-43  i,271,508t 2 500,000 496,018 
1938 .... 1,557,161 0-39 1,126,595 14 400,000 526,584 
Per Share Per Share Per Share Per Share Per Share 1939 .... 1,475,745 0-36 1,068,323 fo } 400,000 534,006 
i £1 él £2 a 1940 .... 1,310,630 0-29 893,506 a 400,000 551,129 
‘1 *f1 Nil Nil £3 14s. 6d. 134 
; 1941 .... 1,189,696 0-23 776,962 123 400,000 563,863 
* All the issued £1 Shares were converted into stock in February 1943. 18° 
. . 1942. .... 1,237,585 0-23 76,962 123 500,000 524,486 
| 1943 .... 1,347,815 0-23 776,962 2 550,000 545,340 


+ Includes centenary bonus of 2 per cent. on the £4 shares. 
¢ Includes bonus of 2 per cent. on the £4 shares. 


Continued on page 14 
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WES!IMINSTER BANK LIMITED—Continued from page 13 
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Jane 30, 1944 | 2,875,000' 3-7! 








(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 





(b) From 1940 includes Treasury deposi 





YORKSHIRE PENNY BANK, LIMITED 


LIABILITIES 


a 







ASSETS 






























































ERLANGERS LIMITED 
LIABILITIES ASSETS 
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| 
| | | | 
Current | Current : | 4 | 
2 Accept- Cash in Cash at - British sas 
December 3] Capital and | a —— ances on Hand and | Call and Govt. British Other In- Advances, 
: Reserves | ‘. | ee Account of with Short Treasury | Govt. vestments etc. 
| Accounts, | _ sidiary Cote Dechens Notice Bills Securities 
| etc. | Companies | 
| | | 
be £ £ £ £ £ . £ | £ £ 
Li kaenese 1,925,000 2,164,597 9,717 2,475,404 | 295,383 710,000 394,144 251,875 398,664 2,122,730 
PD pikes kaeah 1,925,000 1,416,948 10,200 2,291,007 | 408,056 490,000 399,242 100,000 330,543 1,692,580 
iE ssoheene we 1,925,000 1,560,332 10,726 2,743,384 | 297,926 510,000 638,866 224,750 314,375 1,566,243 
a -shesenebe paenaee, 1,588,739 10,406 3,155,752 119,006 620, 000 778,541 298,875 326,383 1,387,629 








1,661,553 10,802 2,944,196 | 144,535 615, 000 793,674 313,922 365,187 1,373,092 





28, 1944 


15- 6) 4,000, 614) 5-0) 34,834, 506/43 *7) 25,124,492/31 -5 3,368, 696) 2 





. 2 i \\ as 
| os LIABILITIES \ # ASSETS 
3 eH . a it aa i WR ies | eat. 
tn lz 8 | | Total \ 1 Build- 
a. |OF eS | as Accept- | 4: | | = | peposit | = || Liabili- || Cashin | . | Cash at | o | s « |ingsand)| . 
. 8 | ‘S| Capital | § Un- | 8! ances | § S a a ties or | Hand | § Call § |Discounts| § I t § |Sundries,| § 
§Q 3 «; and Re-| © | divided | o | and O | Notes*| 9 ical vo Assets || andat | UV and ve and v sana o ae Oo 
= 2s Ss oT I -| he | im i ~] e 
~ |26 serves | 5 Profits | Ee Rates 3 B | Accounts 5 | ! mm, 5 oat 5 Advances g 8 ong 5 
|_ & i! | me. yt I ®  @ ances | 
Seeicahand oa sbhecl eaapheekoal Raed =I  ciliesileaialaietienl alec asad a o- 
1933 {1,072 16,820,157; 4-9! 1,043,217) 0 -3/31,847,225 9-2) 15,187 294, 50, 76185 *6:|344,465, 547|| 45,024,055] 13 - Vee 6 -6)144,846,688 42 -0| 94,483,075/27 -4 37,425,878 10-9 
1934 |1,082 18,640,314 5-1! 1,083,230 0-3 37'377,095'10-3 14,632) ... |305,653,206 -3/|362, 768,478) 46,407,151'12 -8'28,419,892| 7 -8/144,275,709/39 -8 100,858,547127 °8 42,807,179,11 -8 
1935 {1,090 18,640,314) 5-1! 1,081,595 0-3'22,460,265| 6-2} 13,444} . 30). ¢75,384 88 *4) ||364,871, 002! 51,555,685 14 -2\18,548,513) 5-1 158,685,963143 “4 108,165,537/29 -7 27,9 915,304 76 
1936 |1,090,18,640,314, 4-7) 1,109,370, 0-3'20,556,532| 5-0; 13,774) ... |367,877,506.90 -0!'408, 197,496 (53,291 semis Sieteeeaeee 0 170,077,686 '41 -8 114,049,312:27 -9 25,795,860) 63 
1937 |1 094 18,640,314) 4-6) 1,184,805) 0-3 20,945,433) 5-1} 13,461) ... |368,855,148)90 -0 eee 161|!52,461,734) 12 -8|27,898,633| 6 -8/188,235,927|45 -9 115,005,495!28 -1 26,037,372| 6-4 
1938 ,1,098/18,640,314) 4-8! 1,089,882) 0-3 24,176,283) 6-2) 12,927] ... |346,220,783'88 -7//390, 40,189'|49,853,024! 12 -8:20,803,191| 5 31175,072,630'44 -9, 1 15, 178,633'29 -5,29,232,711| 7-5 
1939 |1,095 18,640,314) 4-6 1,039,032! 0-3.20,912;245| 5-1) 13,858) ... |366,478,334 90-0; 407,083" 7831 53,946,972! 13 -3|34,046,584) 8 -4'186,61 1,966!45 -8, 106,220, rane 1'26,258,234' 6-4 
1940 a 18,640,314) 4:1) 997,882) 0-2!26,795,852| 5-8 rosea oe eeaceae 89 9 456,628,969: 63,978, 165)14 ‘O78 654.016 6 -3'219, 170,495.48 °0:112,773,554'24 7320052741) 7-0 
1941 994 18,640,314) 3-6! 952,344) 0-2 29,338,330) 5-6) 18,366) ... |469,944,803 90 -6)518,894, 157)'73, 129, 15311 4-1\22,487,365| 4-3/2 ,072:46 -3! 148,792, 169:28 -7|34,429,398! 6 -6 
1942 | 972)18,640,314| 3-5, 912,967; 0-2,13,032,345| 2-4} 17,733! . . [501, 504, 528 93 -9)'534, 107, 887; 81,197, 78115 *2,22,474,099| 4 2255, 372,594 47 -8 157,041,002 28 -9.18,022,411) 3-4 
to | 969)18,640,314) 3-2 933, 821, 0-2'17,811 477} fe tat 541,789, 356,93 °5 *5|'579, 192,095; \79,971,969 13 = 817,590) 2 ~~ 779,495, 50 ° 6 166, 912, 578 28 -9 22,710,463! 3-9 
une {——|———— | —. —— | —_ | —_ —__ | _—__ ——| |) | | | | - 
30, 1944 18,640,314} 3-2) . 12,918,939 2: | 17, 1503} -- - 543, 502, 5294-6, *6| 575,079, 348) 80,119, 073, 13 ‘9)32, 740,187) 5-7; (278,628, TBS “4, i265, 820,122. 28 7 »7 71, 7 3°1 
| i] 
* In circulation in the Isle of Man. (a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
(6) Includes Treasury deposit receipts from 1940. (c) Includes investments in affiliations.. 
WILLIAMS DEACON’S BANK, LIMITED 
PROFITS AND Divipenps 
Year Per Cent. Reserves and 
ileal si = Ended Net of -—— Dividends ——other Appro- Carried 
Subseribed — Paid-up Callable Reserved mam — aeeenens —- ” — —— 
£ Z £ £ 1933 .... 272,995 0-71 234,375 124 25,000 _ 48,818 
1934 .... 274,180 0-71 234,375 123 30, 000 58,623 
8,125,000 1,875,000 1,562,500, 4,687,500 1935 |... 278536 0-69 234,375 124 30,000 72,785 
1937 11. Slos2t © 0-72,-«aa3tS «dak $0000 ae sez 
Per Share Per Share Per Share Per Share 1938 eee, 301,418 0-70 234,375 123 130,008 85,635 
re “ee a ee 1940 1... ees «= Os2aaaS7S zt $0'000 ee 378 
’ . cose 292,67. . 975 2 , 375 
B fl B {1 B nil B nil 1941 (22: 184170 0-27 117,188 124 130,000 85,406 
1942 .... 189,057 0-25 117,188 124 30,000 127,276 
1943 .... 201,845 0-25 117,188 123 60,000 151,933 
— es ; von peter: esvoneemtemeeiaateantc cl pe aca ad cg 
las | LIABILITIES | } ' ASSETS 
gi ee emo teen ntire | bie a 
x i \ | Total , _ Build- 
Year tt ; ; 3 : 3 sobcaces Cash in ; ; ; | ings and | |; 
fie : S . = _| & | Deposit | < |} Liabilities = | Cashat | = A = = 1s 
gaged 3% | Camiial |B} Un | § | Accept |B] Cand | § | orassets | Hand | § | Cattana | § | iscoumts | & | tavest. | § |Sundnes.|& 
\ 3 . Reserves 2 Profits £ | etc. 2 Premed é Bank, etc. é — 2 Advances é snents é — one g 
| B ' ee im: 4. (b) ances 
| £ Wek ite, ee ee £ £ £ - £ £ | | £ 
bak 2,675,000) 6-9) 167,654 | 0-4) 2,430,036) 6-2) 33,498,484/86 -5|| 38,771,174)| 6,306,885'16 -3! 5,518,038|14 -2) 13,381,376 34 -5| 10, 15s, 277|26 2 3,440,598'8 -8 
see 2,675,000) 6-9) 177,459 | 0-5) 2,068, 097) 5-3 33,742,876)87 -3|| 38,663,432 6, 003, 721/15 -5) 6,116,738)/15 -8 13, 887, 772\35 -9 9, 575,350'24 -8| 3,079,851/8 -0 
sbi 2,675,000] 6-6] 191,620 | 0-5) 2,047,759) 5-1) 35,429,629:87 -8]| 40,344,008 6, 172, 435) 15-3) 7,287,359)18 -1 14, 105, 960, 34 -9) 9, 703, 386124 - +1) 3,074,868)7 -6 
7 2,675,000) 6-4) 220,882 | 0-5) 1,360,678} 3-3) 37,577,981/89 -8!| 41,834,541 6, 458, 137) 15-4) 5,600,269/13 - 14, 454, 651(34- 6 12, 878, "342! 30- 3 2,443,141/5 -8 
ioe 2,675,000} 6-2) 267,428 | 0-6) 1,526,551) 3-5 38, 564. oe *7|| 43,033,390) 6, 455, 589, 15-0) 6,036,683/14 -0 16, 442,422/38 -2 11, 504, 635/26 -8) 2,594,061)/6 0 
ie a 2,775,000) 6-4) 204,471 | 0-5; 1,996,530) 4-6) 38,335,188 88 -5]| 43,311,189 1, 086, 888. 16 -4) 5,887,068)13 -6 15, 739, 138 36 °3 11, 561, 672/26 -7| 3,036,422)7 -0 
ci 2,775,000) 5-9) 237,313 | 0-5) 2,315,907) 4-9 41, 631,303 '88 -7 46,959,523 8,198,049,17 5) 7,085,196/15 -1 16, 742, 67335 6 11, 597,383/24-7| 3,336,222/7°1 
we 2,775,000) 5-0) 265,611 | 0-5) 2,212,753) 3-9 50, 864,914 90 -6}| 56,118,278) 10,606,895)18 -9) 7,556,268)13 -5 19,657,549|35 0 14,928,255 26 -6} 3,369,311)/6 ; 
2,875,000} 4-3) 144,000 | 0-2) 1,788,144) 2-7] 62,314,800,92 -8]| 67, 121, 944 ll, 263,672\16 -8) 6,080,900) 9-0) 26,817,228/40-0| 20,060,812/29 -9| 2,899, 332/45 
2,875,000) 3-8} 185,870 | 0- -2| 2,558,080} 3-4) 70,405,483)\92 -6]| 76,024,433) 12, 535 »592/16 - 5| 5,867,260) 7-7] 30,968,688)40 -7| 23,028,872130 -3| 3,624,021/4 
2,875,000! 3-6} 210,526 | 0 = 2,357, me 3-0) 74, 341, 71193 -1 79, 784,463 } 12, 456,155) 


2,297,018' 2 ‘9| 73,456,398 93 -4)\ 78,628, 416\\ 11,835, 091/15 -1 rT 4,021,920! 5- “1 32,047, 790 40-8 *8| 27,550,247135 -0! 3,173, 36814 -2 


t receipts. 





s Deposits Cash in Hand, British Govt Loans . Loans on | 
acaba 8 Capital and and other Uncalled at Bank of British Govt. Tre es to Security Peerniers 
Reserves Accounts; Capital England, and at Securities Rall y Local and other myer 
etc. | Short Notice = Authorities Accounts 
° at eer ! ) j — oe 
£ £ | £ | £ £ £ £ f £ 

PD Sactawnse 2,500,000 38,745,860 500,000 7,466,921 29,711,339 500,000 cae 3,017,598 550,000 
ae 2,500,000 39,051,646 500,000 7, 030, 226 31,057,526 se se } 2,913,894 550,000 
SE Swebseene 2,500,000 44,968,982 500,000 9, 306, 291 35,039,509 le | ane: 2,573,182 550,000 
i bckeesene 2,500,000 51,399,222 500, "000 } 11, 839, 661 37,295,647 1,900,000 j 2! 2,313,913 550,000 
| ee ; 2,500,000 | 60,532,715 500,000 _ 13, 915, 037 39,374,479 6,900,000 2,293,200 550,000 


| 









| Liabilities of 


Customers 
for 


Acceptances 


less Sums 
received on 
Account 





£ 
2,401,922 
2,222,734 
2'687,282 
3,149,462 
2,936,141 


anh tetas 





| Per Cent. 
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PRIVATE BANKS OF ENGLAND AND WALES 
B. W. BLYDENSTEIN AND COMPANY, LONDON 
eae eee a ss 
LIABILITIES | i ASSETS 
’ — || _ Total a ee ee ee ee ne 
Heer | | 
e we i Partners’ | Deposit | — — Cash | Advances, ' 
Pp | = Per Miscel- Per and Per || haste \ and Per | Invest- | Per Loans, Per | Premises, | Per 
Cent. laneous | Cent.| Current | Cent. . ~ || Money at | Cent.| ments | Cent. Bills, Cent. etc. Cent. 
| een | Accounts 1 Cal. | | | | ete.* } 
I i | j 
aryperes yi ik an Sapam an ers | ey eee a ea Te 
£ fis cil cieca call I et eS a ee g | 
BIB snccwcccs +100,000 3-4 14,457 0:5 | 2,839,286 | 96-1 | 2,963,743 || 242,194 8-2 578,854 | 19-6 | 2,106,388 | 71-3 | 26,307 0-9 
| 100, 3:7 3,296 | O-1/| 2,560,927 | 96-2 2,664,223 1,370,559 | 51-4 553,642 20°38 713,441 | 26-8 | 26,581 1-0 
100,000 3:2 5,173 | 0-2 | 3,053,209 | 96-6 | 3,158,382 1,926,350 | 61:0 397,069 | 12°6 809,034 | 25-6 25,929 0:8 
a «++! 100,000 2:7 3,020 0-1 | 3,557,078 | 97-2 3,660,098 2,133,759 | 58-2 475,368 | 13-0 | 1,025,459 | 28-0 25,512 0-8 
RS isn wesc +100,000 3-7 2,463 0-1 | 2,596,391 | 96-2 2,698,854 | 189,643 7-0 298,132 | 11-0 | 2,186,205 | 81-1 24,874 | 0-9 
MEE: o snes en +100,000 3-1 2,010 0-1 | 3,113,793 | 96-8 3,215,804 | 382,563 | 11-9 832,567 | 25-9 | 1,976,421 | 61-4 24,252 0-8 
asa ccinns 7100,000 26 8, 898 0-2! 3,704,491 | 97-2 | 3,813,389 i 317,121 8-3 806,382 | 21-1} 2,663,712 | 69-9 26,174 0-7 
Se 100,000 1-9 7, 758 0-1! 5,144,501 | 98-0 } 5,252,259 l 664,733 | 12-6 422,741 8-1 | 4,139,045 | 78-8 25,739 0-5 
ME 660n0n50a0 +100,000 1°5 6, 652 0-1 | 6,526,128 | 98-4 i 6,632,780 2,034,935 | 30:7 949,753 | 14-3 | 3,623,494 | 54-6 24,598 0-4 
a +100,000 1-0 .- | 9,514,985 | 99-0 | 9,614,985 | 2,691,773 | 28-0 739,775 7-7 | 6,159,410 | 64-0 24,027 0-3 
MN benennanss $100,000 1-1 | | 8,659,680 | 98-9 | 8,759,680 || 2,938,305 | 33°5 | 766,355 8-7 | 5,031,570 | 57-6 | 23,450 0-2 
{ 
t+ Provided by the Twentsche Bank (London) Ltd., which has an authorised and subscribed capital of £1,000,000. * Includes Treasury y Bills 
¢ Nine months ended Sept. 30. ** Year ended Dec. 31. 
an ae, HOARE (CHAS.) AND COMPANY ; - 
LIABILITIES I | ASSETS 
i: = da ote See sal sal nes SE 
Total : | 
= | Peck Cash in | i ' | 
re - Partners’ Deposit — Hand, British Other | | Discounts | 
Capital Per and Per ‘Asuete at Bank, Per Goneninient Per | Securities | Per rae Per | Premises, Per 
and Cent.| Current | Cent. and at Call | Cent. | “Gecurities | Cent: and | Cent | Advances | Cent: | etc." | Cent. 
Reserves Accounts and : " Investments! ‘ ' \ 
Short Notice | | | 
ae a aa 
£ £ f £ Bos 3 he Bi se | _¢£ 
a - 500,000 13-2 | 3,288,995 | 86-8 3,788,995 1,022,367 | 27-1 | 1,159,200 | 30-6 205,741 5-4 | 1,301,687 | 34-3 ; 100,000 26 
MN) 650009 0x06 500,000 11-9 | 3,711,318 | 88-1 || 4,211,318 1,122,347 | 26-7 | 1,341,086 | 31-8 200,467 4-8 | 1,447,418 | 34-3 100,000 2-4 
BRED oc ccceccsce 500,000 11-4 | 3,853,504 | 88-6 || 4,353,504 1,176,466 | 27-0} 1,291,210 | 29-6 261,397 6-1} 1,524,432 | 35-0 100,000 2°3 
Be 20600000000 500,000 11-9 | 3,686,793 | 88-1 4,186,793 977,761 | 23-3 832,950 | 19-9 451,169 10°38 | 1,824,913 | 43-6 100,000 2-4 
TESS .ccccccvece 500,000 12-6 | 3,476,892 | 87-4 || 3,976,892 919,445 | 23-1 812,499 | 20-4 348,047 8-8 | 1,796,901 | 45-2 100,000 2°5 
SE <05:5000%000 500,000 13-0 | 3,362,925 | 87-0 || 3,862,925 1,083,349 | 28-1 745,707 | 19-3 376,467 | 9:7] 1,557,402 | 40-3 100,000 26 
CE 62 64008:000: 500,000 12-5 | 3,508,679 | 87-5 || 4,008,679 1,162,997 | 29-0 | 1,102,792 | 27-5 231,119 | 5:8 1,411,771 | 35-2 100,000 2°5 
ee + 500,000 12-5 | 3,504,300 | 87-5 |} 4,004,300 1,106,363 | 27-6 | 1,386,343 | 34-7 313,203 7-8 | 1,098,391 | 27-4 100,000 2°5 
BL 66.620 0<s0:08 500,060 12-4 | 3,529,365 | 87-6 || 4,029,365 940,989 | 23-3 | 1,480,759 | 36-7 285,278 7:1 | 1,222,339 ; 30-4 100,000 2°5 
DD o:0:s:0:0 090004 500,000 11-7! 3,765,287 | 88°+3 4,265,287 1,052,595 | 24-7! 1,934,654 | 45-3 | 284,595 | 6°6 893,443 | 21-0 100,000 2°4 
Dt cincsanad | 500,000 | 10 7 4,163,479 | 89-3 | 4,663,479 || 1,048,720 | 22-5 | 2,302,820 | 49-4 | 338,418 | 7-2| 873,521 18-7 | 100,000 | 2-2 
' ' ' | 
S. JAPHET AND COMPANY, LIMITED 
= __LIABILITIES sslkitienlelsiehokenscst Os nace sala 
! | | 
‘ ‘ . Advances, 
ital - Deposit. - : | | Treasury ; : 
Capital . Acceptances Cash in | Cash at . 2 : | Balances 
December 31 and — a for Hand and Call and oan = Ss Bi Seactiti q | Abroad, and Premises 
| Reserves Manearnts Customers at Bankers | Short Notice arertttnn eee ' 
Ac ts 
—_ | | eee Cie eee 
£ o - « | w | ¢ f f f £ 
1,121,382 830,267 143,604 | 690,604 50,000 150,397 10,109 1,795,567 180,000 
611,781 126,382 118,071 300,000 50,000 131,278 pee 1,481,586 180,000 
521,629 107,725 94,545 300,000 45,000 137,960 1,413,279 180, 000 
453,724 ee 40,634 225,000 40,000 150,522 | 1,414,800 180,000 
439,322 +60 42,650 125,000 50,250 147,468 | 1,491,185 180, 000 
a ________ ALEXANDERS DISCOUNT COMPANY, LIMITED _ / 
LIABILITIES ASSETS 
| Total } el aay | 4 - 7 
a, - #] y a | Loans, | o meal | 43 || Liabili- | as] tg.) rye. 
an pital § n- S| Deposits, | § Bills & | i § ties or Cash & Bills S ig : g 
Dec. 31 and S | divided | 5 and 5 Re-dis- | © | =o, 5 | Assets at S Dis- o — 3 — 5 
Reserves | § | Profits | § Other | counted | § ce & Bankers | § counted 8 3 sme o 
a &. | Accounts | & [ov As Ay As a i° om 
; } 
| eer ee. os a ae Se, es ok ios | 
f f £ £ £ kk £ £ 
1933 ...] 2,000,000 | 7-2) 161,336 | 0-6) 25,159,642 |89-5) 597,410 | 2-1) 180,506 | 0-6); 28,098,894 || 622,597 | 2-2) 16,772,224 |59-7| 10,164,045 |36-2; 540,028 |1-9 
1934 ...] 2,000,000 | 7-8 190, 813 | 0-7) 22,341,653 (86-3) 1,199,984 | 4-6} 160,051 | 0-6)| 25,892,501 630,122 2-4 a. 973, 728 |46-2) 12,612,296 |48-8| 676,355 |2-6 
1935 ...| 2,000,000 | 7-7} 211,875 | 0-8] 22,298,649 |85-7| 1,361,657 | 5-2! 161,374 | 0-6|| 26,033,555 642,261 | 2-5 12,076,723 46 -4 12,904,800 49-6) 409,771 |1-5 
1936 ...| 2,000,000 | 6-4] 212,425 | 0-7| 28,222,417 |39-6 898,858 | 2-8] 140,250 | 0 5| 31,473,929 || 646,584 | 2-1) 15,705,114 |49-9) 13,439,281 }42 -6'1,682,949 |5-4 
1937 ...] 2,000,000 | 6-6] 214,500 | 0-7) 26,683,054 |87-7 1,374,670 | 4-5) 152,748 0-5, 30,424,973 |} 653,126 | 2-1) 15,387,020 |50-5] 14,014,462 |46-2) 370,364 {1-2 
1938 ...} 2,000,000 | 5-7} 217,000 | 0-6} 31,262,965 |89-5| 1,291,163 | 3-7} 163,131 | 0-5'| 34,934,260 |} 674,171 | 1-9] 24,066,578 [68-9] 9,755,503 |27-9| 438,009 |1-3 
1939 ...] 2,000,000 | 5:8! 237,000 | 0-7) 31,131,877 |89-9| 1,037,544 | 3-0| 194,661 | 0 6| 34,601,081 679,688 | 1-9] 27,804,776 |80-3|] 5,835,307 |16 -9} 281,310 |0°8 
1940 ...| 2,000,000 | 4-9) 246,570 | 0-6] 37,617,721 |92-6} 535,837 | 1-3} 201,797 0-5) 40,601,925 || 679,180 | 1-7} 26,044,986 |64-1) 13,636,910 |33-6| 240,849 |0°6 
1941 ...| 2,000,000 | 4-5} 255,187 | 0-6) 40,805,733 |93-1) 580,746 | 1-3} 211,380 | 0-5'| 43,853,046 || § 686,080 | 1-4| 24,684,310 |56-3) 18,220,193 |41-1j 262,463 |0-6 
1942 2,000,000 | 3-8! 265,407 | 0°5| 48,761,863 |92- 7) 1,291,627 2°5} 230,773 | 0°5); 52,549,670 | 779,219 | 1-5! 31,719,462 |60-3) 19,806,417 {37-7} 244,572 \0°5 
1943 . -:! 200,000 | 3-5! 235,622 | 0-41 53,336,628 192-9] 1,586,746 | 2-8' 252,960 | 0-4)| 57,411,956 || 877,966 | 1-5. 35,667,652 162-2! 20,686,785 136-0 179,553 10-3 
eae NATIONAL DISCOUNT COMPANY, LIMITED sis ee 
| LIABILITIES ASSETS 
Year -— | | ae a | Total | | oe. | Loans Co : } 
3 Pe} : 3 Pe} | 43 |! Liabili- rey | 43 s 2 2 
panded | capital | F | _Un- 8 Deposits | =| Bills | § S rear | E | Bills | g tai meee Buildings! g 
and V | divided | Sundry Y | Re-dis- | U | Rebate | U Assets at 9 Dis-  |Securities | O ae and | 0 
| ape: 5 | Profits 3 | Balances 5 counted 3 5 | | Bankers | s counted 5 | 5 Fixed 5 Sundries 3 
| | | ates 
$$$ — — | — a 
| i 
ae ee ae a f eo Se 8 et |e me? f 
933.... 2,000,000; 3-7) 258,756 | 0 -5)30,252, 464! 56° :s 154,907/39 -2) 332,275 | 0 -6//53,998,402|| 789, 099) 1 -5'46,008,565/85 -2| 6,453,505'12 -0) 567,799 | 1-0) 179,434 | 0-3 
1934... {2,000,000 4 4 272, 382 | : > 30, 387, 614; 66 “3/12, 888, 748/28 -1) 287,774 | 0 -6)/45,836,518)| 815,218) 1-8.35,633 675/77 -7| 8,666,263/18 - -9| 557,377 | 1-2) 163,985 | 0-4 
1935.... 2,000,000} 3-9) 301,770 6)31, 679, 076: i6l -2/17, 525, 346|33 -8) 286,336 | 0-5//51,792,528)/ 874,501) 1-7/41, 610, 156/803} 8,684,745.16 -8| 437,912 | 0-8) 185,214 | 0-4 
1936.. 2,000,000} 3°5 322, 891 0 6 36,348, 1196/65 - 4118, 472,103)32 -1) 258,191 | 0-4//57,401,981//1,033, 418 1 -8/44,484,008) \77 -4/11,186,620 19-5] 486,292 | 0-9, 211,644 | 0°4 
1937.. a O00 008) 3-6} 306,163 | 0 -5}37,408,746'65 -8/16,769,534/29 -5| 355,645 | 0-6 56,890,088) 1,041,597 1 8143, 057, 739| 75 -8|12,400,070 ;21 8) 251,037 | 0 “4 139,645 | 0-2 
1938 . .. .|2,100,000| 4-0} 303,992 | 0 -6'41,201,076|78 -3|*9,019,569|17 1)... | .-- {|52,624,637||1,158,002| 2 -2:45, 963,504|87 -3| 5,199, 945) 9-9] 151,000 | 0-3) 152,186 | 0-3 
1939 .. 2,150,000) 4- ‘0! 305,961 | 0 -6/43,872,520\81 -7|*7,348,425| 3-8 | 7.) ||53;676,906||1,229,273| 2 -3/46,378,589,86 -4| 5,678,177\10 -6| 290,867 0 -5| 100,000 | 0-2 
1940 . 2,250,000! 4-0} 271,259 | 0 -5149,977,909\88 -7/*3,848,525| 6-8 56,347 "693 (1,444,497 2 -5/35,907,685'63 -8'18,563,844/32 -9; 331,667 | 0-6) 100,000 | 0-2 
1941... ./2,300,000' 4-0 296,701 | 0-5 ao 743\88 -4,*4,063,328) 7-1 57,540,772) |1,700,792| 3 -0/40,297,794, 70 -0:15,164,817 26 -3) 277,369 | 0-5! 100,000 | 0-2 
1942... 2,400,000] 3°4| 277,232 | 0+4/63,039,582)90 -3/*4, 130, 633) 5-9 l69, 847,447\|1,579,697) 2 -3|/52,868, 942|7 5 -6/14,815,410)21 -2} 483,398 | 0-7| 100,000 | 0-2 
1943... .12, on 3 "2, 277,687 | 0-3|72,640,001\91 “34, ,096,035} 5-2 + 79, 590,390 i 721, — 2° - 181,180 73 -1| |18,894,154/23 -7 687,663 | 0 ‘9 100,000 | 0-1 
| 





* Excluding Treasury Bills. 
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x UNION DISCOUNT COMPANY OF LONDON, LIMITED 
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| LIABILITIES I i ASSETS 
sor | | =| a | =| | os | | a: || xisbai- | Saas 3 | ala < 
Dec. 31 | Capital | & Un- § | Loans | § Bills § | | & ties or || Cash | § Bills § § | Short | § |Buildings, 
Ir and 9 — Oo and O | Re-dis- | O | Rebate | O Assets at v | Dis- VU | Securities 5 yor o S on L 
eserves} & | Pro t | Deposits | 4 | counted | Bankers! % | counted | & an % | Sundries, - 
| & | le | a | i | | * | a | Other |e) 
Peete Ae 7 i | Ao 2 atl m akan dete cinageicoh ent oviiagpeonts ie | i Accounts! a! 
ewe ce ee eee co cA ; De ! £ | £ 
1933... .'3,000,000, 4 -8| 469,701 | 0 -8'55,455,138'88 -9) 3,105,928) 5-0: 305 494 | 0-5 62,336,261 1,333,526! 2-1 48, 734, 912'78 -2 ti, 16318 9 351, 945] 1-6) 138,71 '0-2 
1934... beewl \3, 000,000, 5-0; 495,690 | 0-8 52,224,719 88 6) 4,245,019) 7-1! 300,355 | 0 -5)'60,265,783 1,455,421) 2 -4:.42,978,622 71 -3:14,174,895 23 -5 1,558, 953) 2:3) 97,892 '0-2 
1935 ....,3,000,000: 4-3 520,780 | | 0°7/59,240,040 85-1) 6,646, 842) 9- 3 303,666 | 0 4) 69,711,328 1,497,306) 2-1/48, 083, 53069 016, 165, 070'23 -2 3, 834, ,336| 5 ‘5 131,086 0-2 
1936 ....|3,750,000) 5 -4) 305,030 | 0-5 57,285,704 82-0) 8,164,125 11-7) 346, 593 | 0-4)'69,851,452''1,525,946! 2-2 50,506,115 72-3) 16,125, 831/23 01,450,557; 2- ‘| 243,004 0-4 
1937 ....| 3,750,000) 5-3) 250,538 | 0-4 56,152,939,79 -4! 10,167, 31414 -4) 358,454 | 0-5 70,760,877)/1,562,630 2 -2/57,011,303 80-7| 9,542, ‘ole. 52,206, 039, 3:1) 438,419 (0-5 
1938 ..../3,750 ,000) 5-8) 374,656 | 0-6 51,504,880'79-1) 9,083,245 14-0, 361,212 | 0-5, 65,073,993 1,502, 848) 2-3 53,632,246 82 *4) 6,265,053) 9-83, 268, 767 5 0 405,079 0-5 
1939.... |3, 750 ,000) 4-6) 434,891 | 0-5 66,779,564 82 -0.10,031,236;12 -3, 473,927 | 0 -6)'81,469,618 |1, 760, 900) 2-271, 230, 331 87 -4| 6,498, 584| 8-0 1, 506,739, 1 9! 473,064 0-5 
1940 ....!/3,750 000! 5-0) 474,232 | 0-663,995,180 85 -4) 6,336, 641, 8-4) 441,836 | 0 -6!'74,997,889 1,757, 3 2 -3'52,796,784 70 -4/19,439, 124/25 ‘9 543, 954| 0-7) 460, 509 10-5 
1941... .!3,750,000) 4-3) 561,614 | 0-6 73,888,137/84- *2| 9, 153, 396:10 -4; 451,638 | 0-5''87,804,785 1,859,347) 2-163, 253, $73)72 -1 21,918, 938/25 0) 280, 635) 0 “3) 491, 892 10°: 
1942..../ 3,750,000} 3 °4) 668.483 | 0 -6/98,504,343'89 +9} 6,263,327) 5° 7 486,939 | 0-4)! 109573092! 2 2,176,811] 2-0/87,624,961 80 -0.19, 324, 624/17- 5| 69,734! O- 1| 476,962 10-4 
1945 > 4,750,000) 4-0 459,043 | 0 -4'114640625 95 6. (a) a ro ss ||119849668. 2,¢ 2; 560, 317) 2 193, 017,969.77 6.23, 805, 002/19 « ‘9! 41, 548) 0-1 0: 114 424, 832,' 0-5 
(a) Balance sheet shows o entingent liability of £3,912,743 (excluding Treasury Bills). 
BANK OF SCOTLAND 
| LIABILITIES ASSETS 
3 |os) ‘ 
mle S|” a oe Bs ee aa eae as i \ yy Tt Total jf ar; —— \ | |Buildings 
an! s D| } ! j | | “tt soncns | , “| 
1S a} 5 ia | j} 2 ! | 3 z Miscel- | = | Deposit ee | Liabili- Cash in | 2 eae as | Invest- a and “ 
216 &| Capital! § Un- 8 8 | | - = i 2 ties or || “3S 5 | Discounts} § ments § |\Sundries, 5 
im 23] and | © | divided} O | Notes 5 | Accept- 3 ——_ 5 — t 5 Assets | a 3 | and 3 and S fincluding) © 
» © S| Reserves! | Profits}! & i § =ntee hf Tedits, 5 Pec 3 | \j 8. - y | Advances b Money t; [Cover for) + 
S va | Ga | a | | Ay | a on. a ccounts | © i\ iH = a | a& | at Call | & — a 
ae. te be Ft ME al Iecincell ball ea 
ee See ee ke [naira ee . ed 
1934; 2513, 105, 000, 8-5 351,929 0-8 2,980,601) 6-9) 625,424 1-4 413,352 1-035,470,014 81-4 43.541, 320 5,355,031 12 -3 12,059,281 27 -7 25,101,584'57 -7 1, 025,424 2-3 
1935; 252 3,750,000, 8 5) 356, 942 0-83,053,576 6-8 535,346 1-2 164, 805 0-436,653,815 82-3 44,514,484 | 4, 918,107 11 -0.12,716,843 28-52 25, 944,18858-3) 935 1346) 2-1 
1936; 258 3, 800, 000) 7-7) 358,783 0-7 3,128,569\° 6 -4.1,855,968, 3-8 537, 188] 1-1 39,518,484 80-3 49,198,992 | 5, 381,274 11 -0 13,158,701 26 -7 28,403,050.57 *7 2,255,967) 4-6 
1937| 262 3,850,000! 8-0, 358,933; 0-7 3,239,247) 6 -7/2,451,934, 5-1 665, 602! 1-4,37,635,698 78 -1 48,201,414 | 5,322,884 11-0 10,651,363 22 -1 29,340,232 60 -8 2,886,934 6-1 
1938| 264 4,450, 000, 8-7; 252,999, 0-5 3,363,767) 6 -5.3,712,585 7-2 388, 512! 0-7 39,298,450 76 -4 51,466,313 5,627,456 11-0. 10, 751,478 20 -9 30,909,794 60 -0 4,177,585 8-1 
1939, 263 4,500,000 8-9 256,318, 0-53,414,725 6-7/4,448,119 8 “7; 358,543) 0-7:37,851,691,74 -5 50,829,396, 5,908,151 11-610, 310, 327 20-3 29,697,799 58 -4.4,913,119 9-7 
1940} 262 4,500,000, 8-0 243,467) 0-4.3,941,242) 7-0.5,261,273, 9 *3; 256,190, 0-5.42,137, 116|74-8 56,339,288 | 6,558,826 11 -6 12,903,862 22 -9 31,141,527 55 -3,5,735,073 10-2 
1941) 262 4,500,000, 7-2) 238,372) 0-4/4,834,527) 7 -7/4,858,946) 7-7, 706 .983| 1-1,47,596,107|75 -9 62,734,935), 7,780,838 12 -4/15,367,528 24 -5 34,249,723 54 -6'5,336,846| 8-5 
1942} 262;4,500,000) 6-7, 228,217 0- -4'5,939, 173! 8 -9.4,322,846| 6-511, =~ 590 1-6/50,593,844/75 -9 66,670, :670) 9,302,403)14 -0/15,329,782'23 -0,37,231,739 55 -8 4,806,746) 7-2 
1943; 219,4,500,000, 5-8 229,342) 0°3'7,415,615) 9 -6'3.470,725! 4-5) 698,34!! 0-8/60,829, 644/79 -0 7 77,053,667/|13,337,572/17 °3'15,490,783/20° 1/44, 265,187\57 4) 3,950,125) 5-2 
1944: | 219 4, 5¢ 10, 000' 5-6: 231, 161! ¢ 0-3 8,991,010 11 -1:3,348,591) 4-21, 393, 939 1-762. 235, 581 77-1 80, 700,282 13,733,129 17 -0 16,717,234 20-746, saa! 928 57- 5 3,841,991 4°% 
* From 1940 includes Treasury deposit receipts. 
THE BRITISH — — 
= -———-— —- —_—_—____—_ nem 7 $$ ___—_—_— ————$__________- 
ez LIABILITIES 1 | ASSETS 
3. a ae as Aacee  e  e rs ! Total Di ts) _ ~ \Building 
| ota . : iscounts uudings 
i 68 ue | 3 “i | ——_ aa = | Deposit | as Liabili- oe. «3 | and Ad-| | | < | and | « 
§ |s5| Capital) § | Un- | § ‘i Pare 3 | Miscel- | § a § || ties or | Bank | 3 | vances | § | 7 vest- | & |Sundries, £ 
35 . 7} and |? divided) O | Notes | O fiat t-| 2 | laneous 3 a Oo Assets | a ets | © | (includ- 6 ss t o lincluding, eo 
> |.2 S| Reserves) 5 | Profits} x 5 ae | ty | Credits, | 4 . r | Call oc | % JingShort] 3 | ™®™'S |g (Cover for| + 
Q a Oy & | posits | a etc. a | | Notice a Loans) [ov | a | Accept- | & 
ee o- ce me _| a | i | | ances | 
i Rid dd es, 
1934) 2103, 708, 000! 9-7| 171,584) 0-4'2,644, o12| 6 ‘9 617,882) 1-6 266, 230) 0-7/3 0,835, 610'80-7 38,233,318) 8,204, 465.21-5| 8,889, 935/25 -2)20, 030, 658 52 -6/1,048,260, 2-7 
1935; 211.3,750, 000 9 9 175,394 0-5 2,577,310, 6-8, 636, 472, 1-7| 342,277) 0- 9, 30,357,075 80-2 i317, 838, 528) 8, 480, 454'22 -4) 9,295,189)2 4 +5) 19, 015,513'50 -3,1,047,372' 2 8 
1936, 211,3,750,000, 9-1) 160,357 0 -4,2,465,249) 6 *0) 927 1540) 2-3) 486,172) 1-2,33,338,578 81- 0//41, 127, 896| 9, 565, 008/23 -2) 8,914, 790) 21: 7/21, 332, 105/51 -9.1,315,993) 3°. 
1937) 216 3, 750, 000! 8 > 174,995) 0 -42,640,870) 5-8) 818,099) 1-8)1,895, ,571| 4 -2'36,042,168:79 - 01/45, 321, 703, 11, 322,166|25 ‘0} 9,028, 290|19 -9 23,782,490 52 -4/1,188,756| 2-7 
1938) 215.3,750,000) 8 -2| 173,948) 0 “4 2,635,669) 5-7 906,551; 2-0) 338,918) 0-7/38, 153, 162/83 -0''45, 958, 248) 10, 786, 866) 23 +5)/10,131,223/22 -1'23,751,723)51 -6/1;288, 436! 2°38 
1939, 215, 3, 750, 000} 8-4! 173,161| 0-4/2,655,129) 6 -0)1,131,537| 2-5] 371,454! 0-8.36,471,231'81- 9) 44, 552, §13)|11,260, 7167/2 25-3 10, 496,871/23 -5 21, 251, 235)47 *7/1,543, 639) 3-5 
1940, 210)3,750,000) 8-5) 163,488 0 -4/2,911,065| 6-6| 869, 387| 1-9} 303,420; 0- 7/36, 185,918/81- 91/44, 183,278) 11, 193,255'25- 3/10, 976, 183)24 - 920, 700, 380, 46 -9:1,313,460: 2-9 
1941) 209) Ss 750, 000; 8-3, 157,672) 0-4,3,184,650| 7-1) 890, 043) 2-0 1,146. 325 2-6 35,737,716|79 -6)\44,866,407 10, 492,819123 - 4/11, 082,260/24 -7) 21, 937,695/48 -9,1,353,633) 3-0 
1942 | | 7-4, 149,455) 0 "3/4,339,766 8 -6/1,128,601| 2-2) 650,190) 1 3/40, 518, 774)80 -2|'50,536,786)/11,156, 37/22 - 111, 241, 969)22 2/26, 536. :778)52 - 5! '1,601,902) 3-2 
1943) 187)3,750,000) 6 -7| 151,958) 0-3/5,741,066/10 ‘Sh 164,439} 2-1/1, 039, 247 | 1: 9/44, 101,909 78-7 \56, 008, 619) 13, 453,253!24 -O)13, 224, 176/23 -6' 27, 701,892/49 -5: '1,629,298| 2-9 
1944, 187)3,750,000' 6-0: 151,804! 0-2 6,510,319 10 -4'1,425,117! 2 3 1,279,144) 2-149,515,458.79 -0)'62,631,842)| 15, 507,757 24 -7/14, 832, 180/23 -6! 30, 400,360 48 -7,1,891,545' 3-0 
ss * From 1940 includes Treasury deposit receipts. . 
ee 7 THE CLYDESDALE BANK LIMITED 
= ee ata ce eee 
2 LIABILITIES i | ASSETS 
ae ae cae Po ae 
To lea j ~ >» It Total = Buildings 
gg |os 3 ; | | ; is ; Liabili ; | Invest : | 3 and js 
. s ~ - w aos ¢. ~ e : 7 - ~ ~ “ 
& \33 Capital 8 Un- 8 ara Et —* 5 | ties or | 7S § | ments § | Discounts & Sundries, | § 
3 ~#| and divided| O | Notes | 9 @tar.- t|° Assets dat 5 and oO and including | Y 
>» |2% | Reserves} y | Profits| ao |. ic | - Bank tj | Money | & | Advances} 4 |Cover for! & 
g a a & & | Accoun |= | & i atCall | & & | Accept- | & 
tol * ants 1 
i OE nr ae £ £ et £ £ £ Bil | 
1933. | 202 | 2,900,000) 7-6 | 251,737| 0-7 | 2,668,381] 7-0| 788,922] 2-1|31,280,777 | 82 -6|| 37,889,817|| 4,590,275] 12 -1| 18,509, 425| 48 -9/ 13,345,184 | 35-2 1444, 933} 3-8 
1934. {| 205 | 2,900,000} 7-6 | 259,132! 0-7 |2,730,748| 7-1| 834,968] 2-2 |31,496,403| 82-411 38,221,251|| 5,335,709|13- 9/18, 452, 700 | 48 -3| 12,946,409] 33-9) 1,486,433) 3-9 
1935. | 207 |2,950,000| 7-1] 263,605] 0-6 |2,818,695| 6-8| 962,517| 2-3 | 34,520,116] 83 -2|| 41,514,933 6,434, 561) 15-5/ 20, 489,049 | 49 -4| 12,978,500) 31-2 1,612,823) 3-9 
1936. | 207 | 3,000,000} 7-1) 263,523] 0-6 | 3,002,690| 7-2| 942,566] 2-2 | 34,893,533) 82 -9]| 42,102,312 6,733, 530/15 - -9| 20, 879,924 | 49 -6 | 12,909,012! 30-7} 1,579,847 | 3-8 
1937. | 207 |3,050,000| 6-9| 247,173} 0-6 |2,900,981| 6-5| 755,725) 1-7 | 37,401,462] 84 -3|| 44,355,341 6,094, 744|13- “723, 340,860 | 52-6 13, 537,570) 30-6} 1,382,167) 3-1 
1938. | 208 | 3,100,000) 7-2 | 245,914] 0-6 | 3,013,187| 7-0/1,101,844| 2-6 |35,645,422| 82 -6||43,106,367|| 6, 255, 7179 | 14-5 | 21,576,190/ 50-0 13, 559,651 31-5} 1,714,747 | 4-0 
1939. | 205 | 3,150,000) 6-8 | 223,604) 0-5 |3,279,641| 7-1)|1,273,087| 2-8 | 38, 165, 832 | 82 -2|| 46,092,164 7,629,129 16 -6 | 22,169,034/| 48-1 14,419,559 31-3} 1,874,441) 4-0 
1940. | 200 | 3,200,000] 6-2 | 207,668) 0-4! 3,546,373) 6-8 | 1,400,125! 2-7 | 43,552, 521| 83 -9}| 51,906,687 || 12,343,365 | 23 -8 22,399,921 43 -2| 15,178,150) 29 -2| 1,985,251) 3-8 
1941. | 192 | 3,250,000) 5-2 | 189,934] 0-3 | 4,418,270! 7-1/1,756,303| 2-8 | 52,662 '532| 84 -6 || 62,277,039 || 12,403,395 | 20 -0 | 30,046,768 | 48 -2| 17,500,643) 28-1) 2,326,233| 5-7 
1942. | 187 | 3,300,000} 5-2} 197,879] 0-3 |5,571,300| 8-8 | 1,085,312} 1-7 53,305,685 | 84 -0|| 63,450,176 ll, 919, 446 | 18 +8 | 32,327,737 | 50-9] 17,577,155! 27 -7| 1,635,838, 2-6 
1943. 1 115 13,350, 000: )' 4: ‘Bi 211, 541! 0-3 |6,363,777' 9-1! 787,332! 1-1! 59, 146,195 | 84 -7/) 69. 858.845 15. 135,622! 21 -6! 36,223,239! 51 9117, 179,635! 24 61 1,520,349! 1-9 
* From 1940 includes Treasury deposit receipts. 
ee Se COMMERCIAL BANK OF SCOTLAND, LIMITED 
0 1 Se einem = 
" $3 LIABILITIES ASSETS 
| is ign caittcaa — —— selena a ae 
Tn lS» Total | ‘Buildings; 
qm > a soe Z | . } 
Ros O= Capital | = | 3 Accept- as ; + | Deposit | Liabili- - at _ al | Ps Dis- | 2 | and “ 
& 53 oat 5 § | ances | 9 Undi- § d Ss ties or Hand 8 Call § I ss S counts | & \Sundries,! = 
g 21 RP 3 | Notes |S and |O vided Oo = S | Assets ~ o . o avest- S | and Ad- | © |including 9 
Poe ek oe be 3 |Endorse-} § | Profits | 4 oe 4 = 5 — xy | ments | 4 | vances | 5 |Cover for 5 
g Pa P ments | & oh | Oe | Bank | ™ | Notice | ™ & t & | Accept- | = 
° pie i sl ee Rs = 
£ £ l ee ae ee £ ] 2 ie 
1933 | 362/5,100,000)10 -9/3,244,121/7 -0 anh. 700\0-5} 208,211/0-4 |37,724,778/81 -2'|46,497,810)) 6,245,589)13 -4/2,695,000) 5-8/20, os, 747\4 4 -5)15, aés, 773}34 -0)1, ond. 700 2-5 
1934 | 367/5,100,000|10 -4!3,223,037\6 -6 1,731, 2443-5 205,922 0-4 |38,932,033|79 -1//49, 192, 236|| 6,438,263/13 -1/2,786,000) 5- 7/21, 963, 231) 44 “6)15, 403,498|31 - 3/2,6C1, 244.5°5 
1935 | 374/5,250,000/10 -1/3,351 ,095)6 *6/2,208,555/4 +2) 217,122,0-4 /40, 783, 615/78 -7, 51,810,387|| 6,661,904/12 -9|3,241,000| 6 -2/24,499, 091. 47 *2)14, 379,837|27 -7|3,118 555 6-0 
1936 | 377/5,300,000) 9 -7/3,628,810(6 -7/3,298,843/6-1| 191,042:0-3 |42,017 »265)77 -2:/54, 435, 960; | 7,098,345/13 - 1/3,419, 000} 6 -3/25,454,770/46 -8 14,245,002)26 -1/4, 218,843\7°/ 
1937 | 380 5, 350,000) 9-1'3, 768, 419\6 -4)3,380,406/5 -8} 192,144:0-3 |46,055,659)78 -4//58, 746, 628) i 8, 713, 534) 14 -9,2,944, 500, 5 -0/26, 885, 786/45 -8)15,812,402/26 ‘914, 330.406 |7 ” 
1938 385) 5, 400,000) 9-3)/3,727 709\6 -4/4,069,835'7 -0) 189,924:0-3 (44, »739, 106) 77 -0,/58, 126, 574| 7,440, 848, 12- 812,375, 000) 4- 1/28, 856,372'49 “6)14, 409, 519)24 -8'5,044,835 8 re 
1939 385)5, 400,000; 9 43,977, 221,6 -9|2,684,294/4 4 163,7720-3 |45,111, 542| 78: 7 57,336, 829, 8, 768,818/15 -3:2,355,600) 4 -1/25, 315,395 44 -2'17,187,722|29 -9:3, 709,294 6-5 
1940 342)5,400,000; 8 - *2'4,579,535,7 -0 2,181,588'3-3) 157,941:0-2 |53,357 "936|81 - +3, 65,677, 000) 10,104,813)15 -4/5,454,500) 8 -3)/30,485,864/46 -4(16, 350, 235/24 - 9) 3, 281,588 5: 0 
1941 | 326/5,400,000} 7 -0'6,057,163,7 -8 2,102,330'2 7 143, 213'0-2 lg3, 997,348/82 -3|77, 700, 054)) 12, 237,167|15 -7/4,153, 000) 5 -3|37,948,600)48 -9 20,108,957/25, 9 3,252,330 |4° ; 
1942 | 302 5,400,000) 6 -5.7,764,075 9 -3)1.688,617/2 0 153,23810 -2 \68, 114, 120 82-0 |83, 120, 050; 14" 626,257/17 -6|2,878,000; 3-5) 43, 130,031'51-9 19, 627,145!23 - 6|2, 858,617 '3-4 
1943 287 5,700,000 € 6: “1 L'8,641,085 9-2'2,840,6283-0' 147,780.0-2 \76, 556, 160 81-5193, 885, 653 ‘115, 093,200,16 -0 4,295,000' 4- 6 50, 771, 673 54 - +1 19,695, 152 21-0'4,030, 628 4: 2 


+t From 1940 includes Treasury deposit receipts. 
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< \! - Peo 
" : LIABILITIES | | ASSETS 
3 os 
© ow a eS - eavceun 
Se [8 | \ | } | Total |} | : | |Buildings 
S i | ae r | st yeopns | Cash Ey ities : gs 
as | 5) Capital | 2 Z| accore| Z| una. |B | Det] ¥ i evo || cm |S) at LE, 4) aed 
8% ge Re- S | Notes | 9 —— a vided ev ses | O || Assets ae 0 pa a? — S | and Ad- | 3 | ae 8 
C ig . a is aa and a be I & | vances ver for] & 
Zz g serves | 5 5 is | Profits | © | Accounts| Bank | & — | & S ee & lac cept- | & 
te a \ ' { ‘Se ‘ ee SABER tl Lamas { ances 
: | £ £ Bs) £ ree 
1933 | 185/2,650,' 6,000 6 -4)2,288,066 5 +5/2,069,546) 5-0 eve 134,423, 315) 82 -8||41,644,682)/4, 435, 992! 10 o-113,865, 800! 9 -2)16,144. 01338. al14,si 510, 1117/34- sla,706, ae: 5 
1934 ps: 2,650,000) 6 -2)2,354,158) 5-5)1,888,338) 4-4 ‘ 35, 723,950|83 -4 142,834,798 5, 004,106/11- -7/5,114, 400) ll “9/17, 248,095! 40 -3/ 12,970,416 30 -3|2,497, "78115 + 8 
1935 90!2, 650, 000; 6 -2/2,595,576)} 6-1/2,055,668) 4-8 a 35, 213,428|82 -5|/42,731,897 4, 850,852/11 -3/4,640, 800! 10 -9)18,687,587/43 - 7| 11,915, 406|27 - 9}2,637,252/6 +2 
1936 190 2,700,000; 6 -1\2,720,481) 6-1)2,203,130) 4-9 36,532, 163/82 -5)/44,374,039 4, 114, ,646|10- 7\5,006,000}11 -3)19, 241, 105/43 -4 12; 578,326|28 - 3'2:773, 962/63 
1937 | 191 2,900,000 6 -4/2,881,209 6 -3|2,608,672| 5-7 a 37,002,384/81 -3) 45,612,342) 5, 389,478) 11 -8)/4,536, 000) 9 -9)18,642,012/41 -0 13, 884,457/30 -4 3,160,395/6 -9 
1938 | 191)3,400,000) 7 -1/2,947,412) 6 -1/3,056,443) 6-4) 230,716 0:5 38, 282,424/79 -9||47,916,996)|6,278, 593113- 1/5,257,500) 11 -0)18,625, 129) 38 -9)14,135,191 29 -5/3,620, 582)7- 5 
1939 | 183/3,450,000) 7 .3|3,291,546 7 -0/2,350,019| 5-0) 211,313) 0 cai 849,751/80 -3/|47, 152,629) |6,372, '095/1 13 -5}4,547,450| 9 -6/19,312, 476/40 - “9 13, 994,022'29 -7/2,926,586/6 -3 
1940 | 181/3,500,000} 6 -6)4,190,679| 8 -0|2,851,172) 5-4) 200,797) 0 “4 41,959, 529/79 -6||52,702,177/|7,783, ,887|14 *8)5,953, 720|11 -3|20,806, 564|39 - -5)14, 711,950)27 -9/3,446, 05616 - § 
1941 | 170)3,500,000| 5 -6/5,280,863) 8 -4|/2,945,319| 4-7] 190,287| 0- -3| 50, 806, 487\81 - +0}|62,722. '956'|10015409| 16 -0/4,436 ,000} 7 -1)31,101,685)49 -6|13,631,433)21 -7/3,538 142915 6 
1942 | 164/3,500,000; 5-1 6,889, 238/10 -0/2,387,879| 3-5) 189,290) 0 “3/55 :709,970)\81 -1||68,676,377||12154084)17 -7|5,076,000) 7 431,461 "200)45 *8)17,016,375)24 -8 2,968, 718) 4-3 
1943 | 164|3,500,000| 4-7\8,242,163|11 -0|2,217,776] 3-0| 187,257| 0 -3.60,627,893,81 -0||74,775,089|,14006188,18 -7;5,326,000)_7-1)35,736,878/47 -9| 16,914, 286/22 -6 2,791,737.3-7 
+ From 1940 includes Treasury deposit receipts. 
NORTH OF SCOTLAND BANK LIMITED 
ee ee ee a 2 eer San erg pre ease eee i or hea - 
‘ 2) LIABILITIES | | ASSETS 
7 ow} — —— Total || - _ — ee 
Year (£3 en | . Hl Liabili- || Pisa | g 
Ended |O < : = . a = | Deposit | £ amo Cash in | 2 | Cash at | 2 | € | Discounts | a | a 
Dec. 31 33 Capital 8 Un- 8 ss & and $ | ties or || Hand S | Call and & Invest- & and § |Buildings| § 
gs R and ad —_ : Notes ~ | Current | _ Assets | and at ' Short ments i Advances 7 | s and. 3 
Zz UTR] et — | é _ & & | Accounts s | Bank & | Notice é é & Sundries | & 
aan £ Teen ee de 
1933....| 159] 2,308,000] 8-0| 162°968 | 0-6| 2,093,769| 7-3 24,130,254 [84-1/ | 28,692,991 | 3,440,044 '12-0; 1,500,000! 5-2, 15,383,887 |53-6| 8,174,059 28-5, 195,001 | 0-7 
1934...| 161! 2,306,000] 7-9| 165,824 | 0-6 | 2,148,078| 7-3 24,635,948 |84-2)' 29,255,850 || 4,011,286 |13-7) 17,180,906 |58 - “1| 7,868,410 26-9, 195,248 |. 0-7 
1935... 160! 2,356, 000| 7-0} 172,792 | 0-5; 2,182,225) 6-4 29, 159, 287 |86 -1)| 33,870,304 || 3,895, 625 |11- 5: 1,360, 150] 4:0 18,842,618 155-6, 9,583,504 28-3) 188,407 | 0-6 
1936... 161) 2,406, 000} 6-8 182, 018 | 0-5) 2,310,633} 6-5 30,554,156 |86- 7|| 34,366,639 5,009,710 |14 -2 2,333,000} 6-6 20,171,128 |56- 8; 7,763,624 '21-9, 175,345 | 0-5 
1937...) 161 2, 441,000} 7-1 190, 606 | 0-5} 2,302,208} 6-7 29,432,825 185-7 34,366,639 || 4,448,602 '12- 9, 1,857 ,500 | 5-4 20,165,513 '58 “7 7,718,739 '22-5) 176,285 | 0-5 
1938... 161| 2, 2,476, '000| 7-2 195,123 | 0-6; 2,306,004| 6-8, 29, 123, 507 (85° 4|| 34,100,634 || 4,904,448 14 4) 932, 500! 2-8 20,542,017 \60-2) 7,546,861 22-1) 174,808 | 0-5 
1939...} 161) 2, 476,000} 7-7 194, 107 | 0-6| 2,607,960; 8-2, 26,639,847 {83° 5}| 31,917,914 5,273, 544 16 -5| 3,560,065 |11 -2; 14,723,158 46-1) 8,181,184 25-6) 179,963 | 0-6 
1940... 158| 2,491,000 | 6-9 191, 892 | 0-5| 2,873,605} 8-0) 30, 444) 088 194 -6|| 36,000,585 || 10,033,127 27-8! 545. 003 | 1-5 16,756,736 |46 6} 8,485,120 23 *6} 180,599 | 0-5 
1941... 158) 2, 506, 000} 6-0} 190,966 | 0-4} 3,617,983) 8 -6| 35,697,727 |85- +0}! 42,012,676 | 13, 421,693 |32 °0| 756,003| 1-8] 19, 712,107 | |46 *9) 7,947,148 18-9) 175,725 | 0-4 
1942... 156) 2, 2,526, 7000 6-0} 188,271 | 0-4} 4,091, 639) 9-7) 35, 254, 314 (83 -9,| 42,060 ,274 | 11,089,541 126 « “4/1, 189; 500} 2-8 22,110,116 '52- *6| 7,500,494 |17 8| 170,623 | 0.4 
1943...| 156) 2,541,000! 5-5 190,710 | 0-4 4,648,5 555 /10-0 38, 842, 103 '84- | 46,222,368 || 12,480,793 27 +( 0) 2 2,224,000 | 4-8, 24 018,932 |52- 0 1,337,673 (15-9; 160,970 0-3 
* From 1940 includes Treasury deposit receipts. 
ROYAL BANK OF SCOTLAND 
ai 3} — ! 7 lie a te — 
2 LIABILITIES | ASSETS 
gt82 ae appr: 
ch ; ota | | ae aes 
ge é 3 Capital | Pe 3 es = | Deposit | ~ Liabili- |) Cash = | — Pe a | 2 Dis- 3 wr | ; 
2 in a S Drafts ties or in g & | counts | & |Sundries| @ 
3 = o " undries | 
35) Se and | S| Notes | ed he Out: oi... | 8 | Assets || Hand 4 | So | a |8 and Ad- | S |including) & 
Zz 4 standing! || nd a & | & | vances | & |Cover for| 
4 Z| serves 2 | le & | le Accounts 2 ii Bank | & be | a | g * a, de £ 
i | | ' | me, eke Z mateo Sam pecan st a es | ances | 
aN I ak iia eal nal sd 8 AL a ia Sa HAC SO el ES Sa Me Bee 
1933 |252'7,561,118 10 -5'2,858,502) 3-9)1,598,549, 2 -2) 864,576) 1-2 59,251, 331/81 -9)|72,381 1063/5, os, 636) 8 -3)7,412,015 10 -2 30,631,298 42 -4.25,600,804'35 -4:2,749, 310) 3-8 
1934 253’ 7 561,118 10 -1'2,792,803; 3 -1|3,895,054) 5:-21,076,775| 1-4 58,944,630,79 -0|/74,519,400)'6,206 784 8 -3 8,133,462 10 -9 29,479,797:39 -5 25,655,549 34-5 5,043, 808! 6-7 
1935 255; 7, 637, 336, 9-6 2,812,642! 3-53,731,639 4-7; 588,354) 0-7; 64,009,174:81 -0 79, 028, 165) 6, 833,139, 8 -6|7,761,942, 9-8 33,139,099 42 -0 26,417,604 33-4 4,876,381! 6-2 
1936 255 7, 724, 364) 9-5 2,929,938 3 *6,3,533,850, 4-3) 606,456) 0-7, 66, 800, 985 81 -6| 81,840 ,597| 7,258, 212) 8 -9\7,719, 504; 9-3 34,731,868 42 -4 27,447,823 33-6 4,683,189 5-8 
1937 256 7, 818, 809, 9-1:3,021,131| 3-5,4,226,203; 4-9) 910 352! 1- -1| 69,674,162 81 -2; 85,891,644)|7,673, 577| 8 -9.8,024,182 9-3 33,568,666 39 -0 31,254,564 36 -5 5,370,655 6-3 
1938 258 7, 906,157) 9-2 3,101,688) 3-6.4,110,834) 4-8) 662,263 0-8 69, 921, 933 81 -4)|85,935,830)'8,013,529 9-3.7,724,265, 9-0 33,052,891 38 -5 31,917,821 37 -1.5,227,324 6-1 
1939 236 8, 375,965) 9-8 3,301,123) 3-9)3,418, 102) 4-1) 798,124) 0-9, 68,973,438 81- 1 i85, 089,985, ‘ig, 178,778 9-67,803,060, 9-2 33,350,977 39 -2 31, 209, 760 36-7 4,547,410 5-3 
1940 235 8, 375, 965) 9-3.3,795,495) 4-2)1,902, 170| 2-1) 676,892) 0-8) 75, 091,291.83 “4 \90, 049,932) '8, 808, 957: 9-8 8,090, 054| 9-0 37,042,867 41 -0 33,066, 132 36 -7)3, 041) 522 3-4 
1941 228 8, 375, 965) 8 -6)4,602,641) 4-7 2, 077,187) 2-°1/1,019,663) 1-1 82, 007,146 83 - 5) 98, 263, 227} (9,946,382 10 -1,8,328,124| 8-4 42,541,177) \43 +2 34,250,462 35 - 113, 197,082; 3-2 
1942 209 8, 315, 965) 7-°76,357,373) 5-9)2, 960, 755} 2+8]1,097,255) 1-0 89, 199, 983 82 6! 108171957 |12994895 12 -0\8,891 ,271| 8 +2/47,137,709 43 - 6|35,094,594/ 32 -6/4, 053, oo 3: = 
1943, 209148556590, 7 -4,7,621,699| 6-6/3, 108, 674| 2-7/1, 058, 358! 0-9, 95,336,360 82 -4||115681681!/15057340 13 -0 10458080: 9- 1 50, 648, 786)43 -7/35,313,555,30 -6 4,203, 920 
* From 1940 includes Treasury deposit receipts. + Includes dividend payable. 
a. ; UNION BANK OF SCOTLAND, LIMITED 
3! { a 
4 2! LIABILITIES | ] ASSETS 
3 re ee 
s igo i | Total | | | Discounts) _|Buildings)_ 
Sx lo ' : mal z sabi: “ac | : Cash | , ‘ | Bs 
r o3 . “a 3 ai . wet : Pa} Liabili- Cash Pe a | a | and Ad-/] d 3 
7S 5 8g a 5 4 BI ieaaes E | Un- a oa 3 ties or in § Call § Invest- § | vances, | § Sandia § 
5 S } Re- Notes | V ances Oo yh Garrat Assets | oe tel o aad o aierits Oo es Y jincluding} O 
s P u | be be ro 8 and a 8 & ort + |Cover for! 
iA g serves | © | & | g * @ | Accounts) © Bank | & oe | a é Loans on} & | Accept- | 
cans I nti | pes Stockst |__| _ ances 
Pee eee alk eee ie cl ee ee 7-514 013,598111 -6 17,306,655'49-9| 9,865,801'28-5| ae4,729! 
1934 | 216'3,000,000; 8 -6.2,398,015| 6-9) 389,973) 1-1) 352,722) 1-0 28,558, 337 82:3, |34,699,046) 2,615,269 7-54 012,598)11 -6 17,326,655:49 -9) 9,885,801 28 3 858,722 2:5 
1935 | 216 3,000,000) 8-3 2,494,221) 6-9) 447,292) 1-2) 355, 184) 1-0 29, 944, 043'82- “5! 36,240, 740) 2, 817,071) 7-8 4,196,34011 - *6 18,866,332 52-0) 9,461,539 26-1) 899,458 2-5 
1936 orate 000, 000} 7-5 2,536,788) 6 -4)1,899,028) 4-8) 360,805) 0-9 31,956,543/80 5 39, 753, 164! 2, 762, 298, 7 -0,4,849,231)12 -2 20,059,705 50 -4/ 9,744,786 24 -5 2,337,144 5-9 
1937 | 216/3,000,000| 7-4,2,640,729 6 -5.1,593,747, 3-9 367,981| 0-9 32,837,084)81 -4||40,439, 541) 3,051,401| 7-5|3,611,382| 8-9 21,036,585/52 -1/10,721,123 26 -6 2,019,050 4-9 
1938 | 219) 3, 000,000} 7 -4,2,662,235| 6 -6:1,025,347) 2 +5, 369,605] 0-9 33, 436,818)82 - 140, 494,005, 2, 769, 693, 6-8 4,984,881 12 -3 19,648,139,48 -6,11,655,492 28 -8 1,435,801 3-5 
1939 | 220/3,000, ,000) 7 -4,.2,648,525|) 6-6 1,118,681 2-8) 374,012) 0-9 33,218,668'82 -3)'40, 359, 886! 2,751,060 6 -8 4,717,091 11 -7 20,049,455.49 "711,522,361 28 -11,519,919 3-8. 
1940 | 212 3, 000,000; 7 -4:2,933,094) 6-8 1,025,011) 2-4 376,174 0-9 36,002,367 82 ‘4 \43, 336,646 \3, 446,788 8 -0/5,627,345 12 -9 19,325,384/44 -6'13,514,083 31 -2 1,423,046 3-3 
1941 | 212/3,050,000) 6 -9)3,172,479) 7-1)1,175,172, 2-6) 383. 1655) 0 +8'36,638,976 82-5 144, 420, 282 |3,657,548| 8 -2/5,939,974 13 -4 20,379,075/45 -9 12,863,825 28 -9 1,579,860 3-6 
1942 | 203) 3,100,000 6 sler4g2" 194] 8-2.2,959,625) 5- 7 387,055, 0 “741, 045, 112, 19- 3) 51, 736,986) i 349,155} 8 -4/5,344,701 10 -3,24,208, 135/46 -8/14,481,232 28 - 0|3,353,763 6-5 
1943 | 196|3,150,000| 5-5|5,492,169| 9-6|1,339,533| 2-3) 392,232| 0-7/46,618,637/81 -9|/56,992,5711|5,529,790| 9 “17, 668,792 13 -5!26,696,129}46 -9|15,374,172 26 -9|1,723,688'3 -0 
1944 1 29613 3, 200, ,000! |! 5 06,122, 038! 9- 62, 514,¢ 600, 3:9 394, 596 0-6 51, 555, 044/80 \80 +9 63, 786,278 6,177,936 9-7|8,496,828 13 -3 30,986,559)48 -6| 15, 226,539 23 -S; 32,898, 416 } 4-5 
~ * Including recommended allocations. { From 1940 includes Treasury deposit receipts. 





JOINT STOCK BANKS OF IRELAND 
BELFAST BANKING COMPANY, LIMITED 





























ee LIABILITIES | | ASSETS 
°8 || Total _— 
Year wo : 5 i . E an 
Ended | 82] Capital | 2] y 2 | = | Deposit | 2 |} Liabili- |} cash in | Oe “3 a 
S n- 3 3 o ties or 3 . § | Discounts | § 
Dec. Si § 6 = S | divided | © Notes 3 | ¢ and t O || Assets } aoe Oo — 5 and | 5 Buildings & 
4 3 % | Profits ts 8 | A cents 3 } “7 rT 8 is t | Advances | 4 be 
serves | o a | a | ccounts 2 ! a 2 & | ; | 2 2 
£ £ £ | £ \ | £ | | £ £ \ £ 
1933..... }| 51 | 1,500,000} 9-0} 138,078; 0-8) 748,873) 4-5) 14,202,420 | 85-7/| 16,589,371 |) 1,683,063 |10-2) 5,711,051 |34-4) 9,144,994 |55-1/ 60,263 | 0-3 
a 51 | 1,600,000} 9-2} 73,151] 0-4) 791,821) 4-6) 14,873,703 | 85-8)) 17,338,675 2,834,049 |16-3; 7,151,706 |41-3| 7,310,752 142-2) 42,168 | 0-2 
3955...06 51 | 1,600,000; 9-3) 110,132} 0-6} 860,997] 5-0; 14,673,248 | 85 1 17,244,377 2,836,572 |16-4| 17,229,917 |}42-0| 7,135,808 |41-4| 42,080 | 0-2 
SEEDS vee 51 | 1,600,000} 9-5) 148,539] 0-9) 942,675); 5 6| 14,044,212 | 84-0|| 16,735,426 || 2,732,715 |16-3| 7,443,779 |44-4| 6,516,729 |39-1| 42,202 | 0-2 
51 | 1,700,000 |10-3} 88,707] 0-5) 1,006,618| 6-1! 13,783,282 |83-1|| 16,578,607 || 1,716,601 |10-4| 7,641,229 |46-0| 7,178,462 |43-3 42,315 | 0-3 
eee | 51 | 1,700,000 10-4 127,736 0-8| 1,045,455} 6-4| 13,518,847 82 -4|| 16,392,038 |} 1,924,503 |11-7| 7,639,283 |46-6| 6,785,471 (41-4) 42,781 | 0-3 
1939..... 51 | 1,800,000 ;10-2} 64,953} 0-4} 1,220,646} 6-9) 14,576,854 | 82-5/| 17,662,453 || 3,493,677 |19-7) 7,736,833 |43-7| 6,389,093 |36-3) 42,850 | 0-3 
AED. cscs 51 | 1,800,000} 9-5| 99,881| 0-5) 1,498,966} 7-9) 15,511,815 | 82-1); 18,910,662 || 4,500,049 |23-8) 8,457,072 |44-7| 5,910,691 |31-3| 42.850 | 0-2 
Oh... 51 | 1,800,000; 7-9) 135,969) 0-5| 2,366,241 |10-1| 18,998,702 | 81-5 23,300,912 5,639,366 | 24-2) 11,949,697 |51-2) 5,667,944 |24-4) 43,905 | 0-2 
1942., 51 | 1,900,000} 7 “4 80,938 | 0°4| 3,061,857 | 11-9! 20,664,772 | 80°3|| 25,707,567 |} 6,996,211 | 27-2| 12,715,576 |49-°4| 5,950,596 |}23-2} 45,184 | 0-2 
1943..... 50 | 1,900,000! 7-1! 127,443! 0-5! 3,019,103 '11- -1! 21,877,976 81-3!) 26,924,522 || 6,947,707 | 25-8) 14,448,827 153-6) 5,481,531 120-4 46,457 10-2 
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BANK OF IRELAND 































































































THE ECONOMIST, October 28, 1944 






























































~t 
| LIABILITIES i! ASSETS 
ee paeirsesesien i AME eben Pe prereraneneaer seh 
ended |.8 {| Capital | 4 | Balance] # < | Deposit | ¢ ce Cash < ms - = : = 
Dec. 31) Es and 8 of & Notes & and & ede in Hand & —- & Invest- & wings 8 Pre- & 
jz] Reserves} 7 | Profit | 7 ~ | Current | 7 errr andat | & | Short ~ | ments oe a ee 
| le ie i | & | Accounts | & | Bank 2 Notice £ | 2 fo e 
aa eee el. £ me £ F £ c|_ 
1933. ..| 104 |5,949,231) 13-2} 258,150) 0-6] 1,857,639) 4-1/*37,041,955/82 -1)| 45,106,975); 2,064,495 | 4-6) 3,114,287 | 6-9) 25,052,736)55-5) 14,176,750/31-4) 698,707 | 1-6 
1934. ..| 104 |5,949,231) 13-4) 260,219) 0-6) 1,870,433) 4-2 *36,399,126|81 -8|| 44.479, 009} 2,118,994 | 4-7) 3,136,027 | 7-1) 24,158,445/54-4) 14,389,461/32-3| 676,082 | 1-5 
1935. ..| 104 |5,949.231| 13-3) 247,736| 0-6| 1,949,608| 4 4|*36,459,217|81 -7|| 44,605, 792, 2,586,918 | 5-8] 2,837,133 | 6-4| 24,333,091|54-5| 14,206,452/31-9| 642,197 | 1-4 
1936. ..| 104 |5,949,231| 13-2| 261,932| 0-6| 1,965,762) 4-3|*36,983,843/81 -9|| 45,160,768|| 2,531,949 | 5-6| 2,879,540 | 6-4| 24,839,968|54-9| 14.273,783/31-7| 635,528 | 1-4 
1937...| 104 |5,949,231| 13-4) 287,950] 0-6) 2,039,782) 4 -6/*36,018,481/81 -4 44,295,444 3,004,147 | 6-8) 2,559,633 | 5-8) 23,699,977/53 -5| 14,397,747/32-5 633,940 | 1-4 
1938. ..| 104 |5,949,231) 13-8} 303,040) 0-7) 2,096,760 4 +9)°34,757,885/80 +6 43,106,916) 3,125,119 | 7-2) 3,454,650 | 8-0) 21,071,530/48 -9| 14,828,160/34-4| 627,457 | 1-5 
1939... .| 100 |5,949,231| 13-0} 287,307| 0-6 2,432,538] 5-3/*37,152,375|81-1|| 45,821,451|| 2,820,573 | 6-2| 4,529,226 | 9-9| 22,625,461149-4| 15,237,799|33-2| 608,392 | 1-3 
1940. ..} 100 |5,949,231) 11-4) 278,300) 0-5) 3,356,925) 6 -4/*42,655,441/81 -7|| 52,239,897/| 2,874,568 | 5-5) 7,486,040 |14-3) 25,038,467/47 -9) 16,238,667/31 -1 602,155 2-2 
1941... = 5,949, 231) 9-9} 271,614) 0-4) 4,579,155) 7 -6/*49,581,763/82-1|| 60,381,763|| 2,463,214 | 4-1) 9,599,648 |15-9) 31, 861, 897/52 -8| 15,858,976/26 -2| 598,028 | 1-0 
1942... 5,949,231! 9-9] 278,542) 0-5] 5,360,162] 8-9} 48,622,093|80-7|| 60,210,028)| 2,480,608 | 4-1] 8,943,615 |14-9| 31, 219,965|51-8| 16,975,079|28-2| 590,761 | 1-0 
1943...| 98 | 98 (5949, 231) 9-3] 291,588] 0-5] 4,297,829] 6-7] 53,478,414|83-5|| 64,017,062|| 4,892,280 | 7-71 6,427,672 |10-01 36,598,639157 -21 15,514,323|24-2| 584,148 | 0-9 
* Includes acceptances. 
- en THE HIBERNIAN BANK, LIMITED os 
' 
i fh LIABILITIES ASSETS 
ie arene maa Total ——_—_—— ene 
Baded 33 Capital | < | ~ | = | Deposit | 2 |} Léiabili- |) cash in 2 | ¢ |Discounts,| < | 2 
: os : : ee 
June 30) FE) and 1S divided | 8 | Cieu-' | © | Rebate | & a. 1s am a |e) ae iol a 16 ri 2 
: Re- 5 : urrent a | and at ments an ; 
- serves é Profits g lation é é Accounts 2 | | Bankers é | é Advances é Sundries é 
£ ct te Fadl f a. f £ é 
1934...| 58 | 1,160,000] 9-1) 62,811 | 0-5] 507,469 |}4-0} 5,858 e+» | 11,073,651 |86 -4// 12, 808, 789 987,177| 7-6} 5,535,868 |43-3) 6,087,708 /47-5) 99,036 | 1-6 
1935...] 58 | 1,180,000} 9-4) 58,189 | 0-5) 509,412 |4-0) 5,212 10,873,322 |86 -1|| 12,626,135 || 1,219,456] 9-6 5,270,889 41-7) 5,942,207 |47-2) 193,583 | 1:5 
1936...) 58 | 1,200,000] 9-6) 53,417 | 0-4) 506,602 |4-0) 5,119 10,747,835 |86 -0}| 12,512,973 989,284] 7-9) 5,302,136 |42-4) 6,038,715 |48-3) 182,778 | 1-4 
1937...} 58 | 1,210,000} 9-6; 59,882 |0-5| 498,925 | 4-0 5,101 10,800,344 |85 -9)| 12,574,252 881,914.) 7-0) 5,309,484 |42-2) 6,206,484 49-4) 176,370 | 1-4 
1938...} 58 | 1,230,000 |10-3) 57,455 | 0-5) 501,868 | 4-2 4,792 10,147,430 |85 -0)/ 11,941,545 || 1,054,510! 8-8} 4,574,383 /38-3) 6,140,694 51-5) 171,958 | 1-4 
1939...} 56 | 1,240,000 |10-1) 56,129 |0-5| 504,318 | 4-1) 4,716 10,486,897 |85 -3}| 12,292,060 || 1,085,135] 8-8} 4,910,902 /40-0) 6,129,594 |49-8) 166,429 | 1-4 
1939}. .] 56 | 1,240,000| 9-9) 62,232 | 0-5) 498,937 |4-0) 4,415 10,690,309 |85 -6), 12,495,893 || 1,166,060] 9-3) 5,031,488 /40-3| 6,111,541/48-9| 186,804 | 1-5 
1940f..| 56 | 1,240,000} 9-8) 60,108 |0-5| 503,549 | 4-0 3,646 10,816,788 |85 -9)| 12,624,091 || 1,791,084 14-2) 4,702,424 |37-2) 5,952,561 /47-2| 178,022 | 1-4 
1941+..| 56 | 1,240,000} 9-1) 57,551 |0-4] 519,104 |3-7] 4,184 11,877,848 |86 -8)| 13,694,503 || 1,934,891 /14-0} 6,012,868 |43-9| 5,600,978 |41 -0] 145,766 | 1-1 
1942}..] 56 | 1,250,000| 8-3) 52,831 | 0-4) 523,002 | 3-5 3,884 13,276,927 |87 -8)| 15,102,760 || 2,323,435 |15-4) 7,632,046 |50-5] 5,009,009/ 33-1) 138,270 | 1-0 
1943¢..! 59 | 1,250,000! 7-5! 63,077 10-41 449,787 12-7] °.... 14,793,856 |89 -4!/ 16,556,720 !!_ 2,104,215 112-71 9,788,548 '59-0) 4,522,130! 27-3! 141,827 | 1-0 
t December 31. 
MUNSTER AND LEINSTER BANK, LIMITED 
LIABILITIES | ASSETS - 
8 CC Ce Og . | Total | a ee a | ae Peer oe 
7, 38 3 2 a «|| Liabili- || Cash in | | Cash | o | os | |. | 2 las 
™ 30/8 9| Capital | § Un- 8 Sane § ties or Hand § | at Call | § iii, | 8 | Bills | § | 8 = 
June \2 | and S | dividea | 0 omni o Assets || —_ oC | = v ain | v —- VY | Advances | Y | Premises | Y 
“+ | Reserves Profits 8 . | wit 6 Short Wy able & i ¥ & 
| ve 31 8 es —* é i | Bankers | & | Notice | & | & a | & & 
| . i | 
aoe oe Se oe £ oul Reel £ = a per ee 
1934....| 205} 1,750,000] 6-5| 89,703 | 0-3$25,367,075/93 -2|| 27,204,378)| 1,137,418] 4-2! 1,300,000, 4-8) 12,387,818|45-5| 1,127,782| 4-1] 10,867,451/40-0| 384.609 | 1-4 
1935. ...| 206| 1'750,000| 6-6| 88,494 | 0-3124,967, 059|93 -2|| 26,805,553|| 1,411,454] 5-2 1,500,000) 5 -6| 11,775,297|/44 -0| 1,059,949] 3-9] 10,674,189139-9| 384.664 | 1-4 
1936....| 207| 1,750,000) 6-5) 88,257 | 0-3.$24, 867, .712)93 - 2\| 26,705,969)| 1,163,675) 4-4] 1,500,000] 5-6) 12,492,489/46 -8) 1,003,639) 3-8) 10,158,906/38 -0} 387,260 | 1-4 
1937. ...| 215) 1,750,000] 6-5] 88,655 | 0-3/$25,075,971'93-2|| 26,914,626|| 1,158,155] 4-3) 1,100,000) 4-1| 12,910,430/48-0| 969,964] 3-6| 10,389,859|38 -6| 386,218 | 1-4 
1938....| 214] 1,750,000] 6-8) 90,218 | 0-3/{23,947 143/92 -9|| 25,787,363|| 1,255,761| 4-9 f 3-1) 12,007,991/46 -6} 936,829) 3-6) 10,402,869/40-3) 383,911 | 1-5 
1939... .| 209| 1,750,000] 6-5| 86,710 | 0-3/t24,988,301\93 -2\| 26,825,011\| 1,423,010] 5-3 3-7| 12,446,508/46 -4) 891,508] 3-3) 10,684,678|39 -9| 379,307 | 1-4 
1939+...| 205| 1,750,000] 6-4| 83,145 | 0- '3)$25,421,628 93 -3|| 27,254,773|| 2,101,444| 7-7 3-7] 11.994,906|44-0| 828,829] 3-0} 10 949,430/40 2) 380,163 | 1-4 
1940+. ..| 205] 1,750,000) 6-2} 77,570 | 0 ‘ataeostese 93 -5/| 28,419,911)| 2,964,489/10 -4 3-5) 11,968,247/42-1) 779,372) 2-7) 11,325,403/39 -8) 382,400 | 1-5 
1941... .| 205] 1,750,000] 5-7| 70,608 | 0-2\t28,983,630|94-1|| 30,804,238|| 3,173,161|10 -3 2-9| 14,459,474/47 -0| 719,959] 2-3) 11,169,927/36 -3| 381,717 | 1-2 
1942+. . .| 206 | 1,750,000] 4-7} 76,256 | 0-2'$35,125,993195 -1|| 36,952,255|| 3,537,807| 9-6 4-9| 18,740,634|50-7| 615,558] 1-7| 11,876,919/32-1| 381,337 | 1-0 
1943. . .| 206 | 1,750,000] 4-0, 78,789 | 0-2) 41,496,305,95 -8ll 43,325,094|| 3,882,897] 9-0 8-8] 22,463,861/51-8| 581,738] 1-3) 12,218,125|28 -1| 378,473 | 1-0 
¢ December 31st. ¢ Includes note circulation. 
THE NATIONAL BANK, LIMITED 
> oS LIABILITIES | : ASSETS 
4/5 : ieee heel Se a ne s ieee eet 5 aes ER en 
a 331 capita | = = | | | <= | Deposit Labi Cash in } + | Cash at : | = |Pounares"| = 
= =| Capit - = 2 . ies posit | + F ash in} ¢ at| = & Ip; | Sundries, | & 
§3 Ets and 8 & | Accept- 2 3 and & y rant Hand & Call and & Invest- § | Discounts) § including & 
oe | 5 O |} Notes | O |} O | divided) O Assets o and o 
>» “le Re- “s ~ | ances | | profts| & Current | 7 | andat | 7 | Short ments Advances| & Cover for | ,. 
serves | 2 | x | 2 & | Accounts} & | Bank | © | Notice & & @ | Accept- | 2 
pets ee - ad a. le Shee eo i _' | ances | 
£ £ £ £ £ | £ £ £ | £ 
1934.] 273|2,560,000) 6 -0)1,297,922) 3-1) 126,562) 0-3) 145,355) 0-3)38,351,912/90 -3}/42,481,751|/4,139,977) 9-7)3,275,707| 7 -7|16,918,796/39 -9|17,259,164/40-6) 888,107 |2-1 
1935.| 272/2,580,000] 6 -2/1,314,030| 3-1) 72,808} 0-2) 145,757| 0-3|37,820,256/90 -2|/41,932,851 4,658,014]11 - -1]3,444,381) 8 -2/16,114/501138 -4| 16,902, 363/40 -4 813,591 }1-9 
1936.| 272) 2,600,000) 6 -2/1,318,533| 3-1! 84,745] 0-2] 147,083) 0-4/37,716,060|90 -1|/41,866,421||4, 462,824) 10 -7/4, 411, 186) 10 -5|15,287,522)36 -5|16,880,918/40-3| 823,97 |2-0 
1937.| 274/2,620,000| 6 -2/1,342,039| 3-2) 323,844] 0-8| 149,127| 0-3]38,054,015'89 -5||42,489,025|/4.218,080| 9-914,062,314| 9 -6/15,565,004|36 -7'17,634,069/41 -4 1,009,558 |2-4 
1938.) 274 2,640,000 6 -3/1,335,410) 3-2/ 275.411) 0-7) 150,609) 0 -4/37,370,223)89 -4 41,769,653 4,591,893)11 ‘0}3,00 003, 611) 7 -2/14,154,691/33 ‘919, 103, 529/45 -7 915, 929 |2-2 
1939.| 274/2,660,000) 6 -6|1,363,200) 3-4) 270,819) 0-7 42,502) 0 -1|36,108,622|89 -2|/40,445,143||4, 399,850) 10 -9)2,447,230| 6 -1|14,210,123/35 -1|18, 538,021/45-8| 849,919 |2-1 
1939}] 270/2,660,000) 6 -5)1,350,064) 3-3) 301 982) 0-8) 41,768) 0-1/36,567,793/89 -3]/40,921,607|/4,839,680/11 “8/2463, 125] 6 -0)14,216, 123/34 -8 18, 527,866/45 -3 874,813 |2-1 
1940] 267/2,660,000) 6 -5)1,352,410) 3-3) 125,443) 0-3) 42,890) 0-1/36,490,944/89 -8/'40,671,687//4,813,597/11 -8)2,623,235) 6 -5!13,982 653/34 4118, 568, 007'45-7; 684,193 |1-7 
1941}] 264/2,660,000) 6 -1/1,436,067| 3-3] 153,285] 0-3} 42,465) 0-1/39,528,310/90 -2//43,820 127||5,346,868)12 -2|3,734,763| 8 -5)16,261,367/37 -1/17,776,490/40 -6| 700,639 |1-6 
19423] 264|2,670,000| 5-5|1,519,193| 3-1| 93,468) 0-2} 41,789] 0-1/44, 455, 262/91 -1||48,779,712||6,024,733|12 -4\6,451,42113 -2/18,545,020|38 -0|17, 140,358|35-1| 618,180 |1-3 
1.943$] 26412,690,000! 5 -0/1,478,311| 2-7] 300,708 0-6! 43,440] 0-1)49,387,543)91 -6!/53,900,002)|6,244,624111 -6/8,374, 489115 -6122, 016,328140 -8116,475,864130 -5! 788,697 11-5 
* From 1940 includes Treasury deposit receipts. + Includes Treasury Bills. ~ December 31st. 
NORTHERN BANK, LIMITED 
bate LIABILITIES ASSETS 
oS }|-—_-_—_—__-—- Total — 
Year |. 3% : U : : . . Liabili e : 
Ended |5°S| Capital | € | aividea | = | e | Deposit | 2 |] ‘Ges op || Cashin | im z q 
ss 7 unts 
Dec. 31/88) and | § | divided) S| ites |G | Endorse-| § | and | § | ties o Hand | § | Invest- | § | Discounts} § ainda & 
7| Re- s; | Carried | ts ments , | Current | 7 and at | 7° ments yy | Advances | y a 
| serves | 2 | Pwa | | & @ | Accounts e Bankers | © & 2 e 
hi TS Oe AS a £ re ne ne £ f ag 
1932...) 93 | 1,200,000) 6-8; 50,058) 0-3) 1,163,167) 6-6 75,404! 0-4) 15,227,276/85 -9]| 17,715,905)| 2,387,521|13-5| 5,599,330) 31-6) 9,336,650 |52-7| 392,404 | 2-2 
1933...} 93 | 1,200,000] 7-0) 53,317) 0-4 1,155,507) 6-7 131,534| 0-8) 14,578,242/85-1)| 17,118,600} 1,770,517 |10-3| 6,187,385] 36-1) 8,719,165 |51-0} 441,533 | 2°6 
1934...] 93 | 1,200,000) 7-2} 58,141) 0-4) 1,183,272) 7-1 114,315] 0-7) 14,046,090/84 -6|| 16,601,818|| 1,648,415] 9-9) 5,913,649] 35-6) 8,617,439 /52-0) 422,315 | 2-5 
1935...] 93 | 1,200,000) 7-0} 64,352) 0-4) 1,237,466) 7-2 108,565) 0-6) 14,489,470)84 -8|| 17,099,853) 1,857 438 |10-9| 6,557,530] 38-4) 8,271,320 /48-3) 413,565 | 2-4 
1936...’ 93 | 1,200,000) 7-2} 66,665) 0-4) 1,188,210} 7-1 145,270] 0-9| 14,043,884/84 -4|| 16,644,029]| 1,635,218| 9-9| 6,524,530] 39-2) 8,039,011 /48-2| 445,270 | 2-7 
1937...} 93 | 1,200,000) 7-3) 68,738) 0-4) 1,242,957) 7-6 149,079) 0-9} 13,668,799/83 -8)| 16,329,573}| 1,561,142| 9-6} 6,137,736] 37-6) 8,181,616 |50-2) 449,079 | 2-7 
1938. ..| 93 | 1,200,000] 7-3} 69,473| 0-4] 1,218,567] 7-5|  263,905| 1-6| 13,604,303|83 -2 16,356,248|| 1,749,006 |10-7| 5,933,505] 36-3) 8,110,741 49-6} 562,997 | 3-4 
1939...| 90 | 1,200,000) 7-1) 69,908) 0-4) 1,467,652) 8-6 213,381| 1-1] 14,089,619/82 8) 17,040,560)| 2,696,497 |15-9| 5,697,548] 33-4) 8,139,724 |47-8) 506,791 | 2-9 
1940...] 90 | 1,200,000) 6-6) 70,086) 0-4) 2,029,292)11-1 158,468) 0-8 14, 824.507|81 -1|| 18,282,353|| 3,034,6181|16 -6| 7,029,877) 38 -4 7,766,030 |42 -5| 451,828 | 2-£ 
1941...] 89 | 1,200,000} 5-3) 70,568) 0-3) 2,750,010)12 -0 160,286] 0-7| 18,846,362/81 - *7)| 23,027,226)| 5, 163, 607 |22 -4| 10,414,457] 45-2) 6,996,238 |30-4) 452,924 | 2-0 
1942...} 89 | 1,200,000) 4-6} 73,826) 0-3) 3,395,539)12 -9 56,716| 0-2| 21,452,489|82-0| 26,178,570] 6,736,834 |25-7| 12,196,522! 46 -6| 6,897,099 |26 -4 348,115 | 1-3 
1943...) 89 | 1,200,000! 4-11 79,384! 0-3! 3,932,614/13-7 94,619] 0-3! 24,249,204/81 -6 29,455,821 8,004, 732 127 -21,13,811,191) 46 -81 $7,256,694 !24-7! 383,204 11-3 
* Excluding agencies. + Iuacludes cover for acceptances. t Includes British Government Treasury Bills. 
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| LIABILITIES | | ASSETS 
I sicininetisinageeintganienieasinntiigansanagiele Total a —_ - a _— 
Year 4 = | | - | Liabili- “ Cash e _ | Discounts 
ended 5 5 Capital | & Un- & g | Deposit | ties or _ Cash a | atCal | & aq and g S 
June 30 Be and | & | dividea| S| Notes | S| amd, | S|} Assets || Hand | § | “and | S| Invest: | § | Advances) § |) Pre | § 
Z| Reserves| 3 | Profits | ¥ 5 urren 3 5 Short 5 i | including | 5 mnises 5 
2 & a, | Accounts | & | Bank & | Notice a o “ils 2 2 
i eel oes £ £ £ | Coe et oe 8 kets aa 
1934...| 135} 1,025,000] 6-2). 59,704 | 0-4| 934,974] 5-6| 14,603,556 87-8]| 16,623,234|] 532,875 | 3-2) 914,000 | 5-5| 8,089,134 |48-7| 6,872,579 41-3, 214,646 | 1-3 
1935...| 130| 1,035,000] 6-0| 59,698 | 0-3| 942,410, 5-5| 15,118,726 88 -2)| 17,155,834|| 522,856 3-0) 1,200,000 | 7-0, 8,427,862 49-1 6,782,271 39-6) 222,845 | 1-3 
1936...’ 127| 1,045,000] 6-1| 58,981 | 0-3| 994,431! 5-8| 15,097,966,87 -8|| 17,196,578) 604,448 | 3-5| 1,290,000 7-5) 8,658,897 |50-4! 6,441,501 37-4) 201,732 | 1-2 
1937. ..| 128] 1,055,000] 6-0} 61,784 | 0-4| 1,037,107) 5-9| 15,310,324 87-7|| 17,464,415 716,446 | 4-1) 1,050,000.| 6-0) 8,460,644 [48 -5) 7,043,549 40-3| 193,776 | 1-1 
1938. .| 128| 1,065,000| 6-3| 64,639 | 0-4| 1,016,299 6-0) 14,700,603,87 -3|| 16,846,741|| 931,129 5-5| 1,000,000 5 -9| 7,463,753 |44-3! 7,256,766 43-1, 195,093 | 1-2 
1939. ..| 121} 1,075,000] 6-5| 62,958 | 0-4] 1,074,762| 6-5| 14,414,769|86 -6|| 16,627,689|| 1,099,556 | 6-6) 515,000 | 3-1) 7,506,619 |45-1| 7,297,507 |43-9| 208,807 | 1-3 
1939+ ..| 120] 1,080,000] 6-2| 60,403 | 0-3| 15170,132| 6-7| 15,133,472]86 -8|| 17,444,007|| 2,268,620 |13-0 ; .- | 7,482,605 |42-9| 7,478,636 |42-9 214,146 | 1-2 
1940t. .| 120| 1,080,000] 5-7| 57,215 | 0-3] 1,295,145] 6-8] 16,668,495187 -2)| 19,100,855|| 3,036,712 |15-9 a . | 8,926,105 |46-7| 6,915,075 |36-2| 2227963 | 1-2 
1941+. .| 120] 1,080,000] 5-4] 54,701 | 0-3| 1,586,118] 7-8] 17,420,719|86-5)| 20,141,734) 1,608,339 | 8-0) 1,050,000 | 5-2/10,624,776 |52-8| 6,634,273 |32-9| 224,346 | 1-1 
1942t..| 115] 1,090,000] 4-6| 55,217 | 0-3] 1,880,734] 7-9| 20,489,362187 “2 25,919,311 1,641,842 | 7-0} 1,304,775 | 5-3|15,402,407 |57-1) 6,956,913 [29-5] 209,380 | 0-9 
1943+. .| 115] 1,100,000] 4-2| 56,794 | 0-2| 2,246,918] 8-41 23,133,655|87 -2l| 26,537,367|| 2,527,322 | 9-5! 650,000 | 2-5 15,809,161 |59-5! 7,346,046 127-7) 204,837 | 0-8 
pita aint - ———F December 31. ee Oe ee eT 
ce THE ROYAL BANK OF IRELAND LIMITED) 
| LIABILITIES | | ASSETS 
‘Sy ieee iin —— | Total ||— —————— ne 
Year | 54 on | | . Liabili- || Cashin | |; # | ; i. 
ended |.5 8 Capi + - Notes < | Deposit | 4 : se 5 = 3 mises pS) 
pital | § Un- a : 5 ties or Hand, = Bills | § aia a a ‘ a 
Dec. 31 g & and | G | divided | 5 oie, 3 —.. 5 | Assets || at Bank, | Dis- 5 — S | Advances | 8 = Lia- | § 
™ Reserves | ¢ | Profits | 3 lation | S Accounts $ | = p | counted s S 3 f ; +o S 
| ov Fis . ; = } ov || Call ov | a | Be | | @, | forAc- | 2 
~ ee le : ee ae at aioe cs _! ceptance | 
pon i Z Z £ £ ee ae £ ; 2 om 
1933...| 43 | 580,000 | 8-0] 22,692 | 0-3 231,142 | 3-2) 6,458,309 |ss 5|| 7,292,143 || 1,155,890 |15-9, 1,006,267 \13- 4| 1,158,523 |15-9 5,721,483 (511 250-000 3-4 
1934...| 43 | 590,000 | 8-3] 23,363 | 0-3| 233.355 | 3-3) 6,245,222 |88-1)| 7,091,940 || ‘574,593 | 8-1} " 92,280 | 1-3) 2,260,202 |31-9, 3,913,022 |55-2, 251/843 | 3-5 
1935...| 41 | 600,000 | 8-3| 23,021 | 0-3| 229,623 | 3-2, 6,419,064 |88-2)| 7,271,708 || 671,234 | 9-2, 89,631 | 1 -2) 2,509,612 |34-5| 3,747,323 |51-5| 253,908 | 3-6 
1936...| 41 | 605,000 | 8-3! 23,285 | 0-3] 238,547 | 3-3) 6,435,691 |88-1) 7,302,525 || 649,417 | 8-9 88,359 | 1-2) 2,397,760 [32-9 3,913,922 |53-5) 252,865 | 3-5 
1937. ..| 41 | 610,000 | 8-3) 22,639 | 0-3) 239,313 | 3-3] 6,467,925 |88-1) 7,339,877 || 587,338 |.8-0} 88,176 | 1-2| 2,415,907 |32-9) 3,996,347 |54-5| 2527109 | 3-4 
1938...| 41 | 615,000 | 8-3| 19.241 | 0-2| 244,237 | 3-3] 6,544,565 |88-2|| 7,423,043 || 671,955 | 9-0, 79,885 | 1- _ 2,403,025 |32-4| 4,018,178 54-4) 250,000 | 3-4 
1939. ..| 40 | 615,000 | 8-1) 17,328 | 0-2} 246,482 | 3-2] 6,761,943 |88-5|| 7,640,753 || 836,996 |10-9| 83,819 | 1-1) 2,468,164 |32-3, 4,001,774 [52-4] 250,000 | 3-3 
1940. ..| 40 | 615,000 | 7-3] 17,955 | 0-2} 247,513 | 2-9) 7,530,810 89-6) 8,411,278 |! 1,016,737 |12-1) 75,577 | 09 3,300,266 |39-2) 3,768,698 '44-8| 250,000 | 3-0 
1941...| 39 | 615,000 64 17,711 | 0-2| 252,565 | 2-6} 8,705,154 |90-8|' 9,590,430 | 1-461,247 15-2) 63.489 | 4-7| 4.404.298 45-9) 3,411,396 |35-6| 250,000 | 2-6 
1942...| 39 | 615,000 | 5-8| 20,929 | 0-2} 252,113 | 2-4] 9,729,313 |91-6|10,617,355 || 1:737,289 |16-4) 51,015 | 0-5! 5,378,528 (50-6) 3,200/522 30-2| 250,000 | 2-: 
1943...! 40 | 615,000 | 5-31 20,778 | 0-2| 241,544 | 2-1]10,782,948 92-4 11,660,270 || 1,662,218 |14-3 62,764 | 0-5! 6,654,363 57-2) 3,030,925 25-8] 250,000 | 2-2 
“ULSTER BANK LIMITED 
LIABILITIES | | ASSETS 
Oe : morris | 
ar |g ; s > | Liabili- i] ~. ; i , 
Ended |.5°9 Capital | U < a Bi c Deposit sie | Cash in | < | | 3 Discounts, | | = 
JIn- ills § || ties or : 8 § eet a 
bec. 3118 § and | & | divided | O | Notes | 0 coll; 8 oa, te) fom. | be a | S| eee |S | rape 
A he be be ke - ro 
waite s Profits 8 s lection 8 | Accounts | § | Bankers & } 2 Loans é 2 
a a Oe ik eal lis ae ilies £ . pie) ee Ra oe 
1935...] 116] 1,950,000] 7-6) 74,014] 0-3) 1,345,053) 5-2} 44,457 | 0-2) 22,379,482:86 -7|| 25,793,006 2,274,158 | 8-8 13,790,663 /53-2 9,494,952 !36 -8| 303,233 | 1-2 
1934... 115| 2,000,000] 8-0] 71,355! 0-3} 1,431,917| 5-7; 50,224 | 0-2| 21,564,253 85-8) 25,117,749) 2,680,750 |10-7, 12,774,980 '50-8) 9,344,512 37-2 317/507 | 1-3 
1935. :. 115! 2,000,000] 7-9] 76,869 0-3, 1,515,191| 6-0} 53,581 | 0-3, 21,694,129 85-6) 25,339,770)| 2,503,163! 9-9 13,292,071 52-4) 9,227,029 36-5, 317,507 | 1-2 
1936. . | 115) 2,000,000] 7-8} 84,470 0-3, 1,577,358, 6-2, 66,984 | 0-2) 21,769,446 85-4) 25,498,258 2,627,375 10-3, 15,340,409 52-3) 9,247,967 36-3, 282/507 | 1-1 
1957. ..1115 2,000,000] 7-9| 78,343) 0-3) 1,629,743, 6-4| 44,902 | 0-2, 21,641,750 85 -2|| 25,394,738) 2,476,712| 9-8 12,919,908 50-8) 9,710,551 38-3, 287/567 | 1-1 
1958. : | 115) 2,000,000] 8-2} 68,298, 0-3) 1,675,997] 6-8, 42,947 | 0-2, 20,710,753 84-5), 24,497,995) 2,367,920 | 9-7 12,370,199 |50-5) 9,463,520 38-6, 296,356 | 1-2 
1939. . || 111| 2,000,000] 7-9| 87,596, 0-3, 1,890,343, 7-5) 57,584 | 0-2| 21,143,767 84-1|| 25,179,290|| 3,739,264 14-8 11,867,874 47-1) 9,277,461 36-9 294691 | 1-2 
1940. . | 111 | 2,000,000] 7-3) 114.2121 0-3, 2,542,927) 9-3) 31,844 | 0-2 22,592,543 82-8] 27,281,526)! 5,413,214 19-8, 12,972,458 47-6) 8,601,253 31 "5, 294,601 | 1-1 
1941. ..1 111] 2,000,000 6-1 106,706) 0-4| 3,390,26910-2) 43,097 | 0-2) 27,295,760 83-2|| 32,835,832l| 8,866,686 27-0! 16,018,234 48-7 7,655,818 23-3) 295,094 | 1-0 
1942. .| 111 2,000,000] 5-6) 101,156, 0- -3| 4,292,691 12-1| 33,076 | 0-1; 29,041,939 81 -9|| 35,468,862)| 9,906,049 28 -O) 18,154,982 51-0) 7,132,745 20-2! 295,086 | 0-8 
193...! 111 | 2,000,000] 5-2 103,912) 0-3. 4,798,747 12-5' 55,888 | 0-1. 31,548,699 81-9' 38,507,246|| 11,558,496 30-0. 19,386,556 150-4. 7,292,216 18-9. 269,978 | 0-7 
eee * Excluding agencies. ene 
PROFITS OF BRITISH BANKS FOR LAST COMPLETED FINANCIAL YEAR 
- _ — _ a oe Pee Se = ror “| pager an seein = = 
| | o Carry Forwarc 
BANK | Year Profits Dividend Rate | Reserve Premises | Staff - Profits a 
Linded | Year Ago 
| | | Increase | Decrease 
pS aa a a 
ENGLISH 1943 0, "TF e¢te«t« f 
I ccseeidcveuucena xi bbeini itt Dec. 31 ani 1,041,468 |4 * 10 B aon ‘ie me ate ie 1,529,744 : 
is cxdeasmadsauesnn | Dee. 31 21,290 9,000 | ds 10,000 2,000 290 aa! 
aaa |. Dec. 31 434,344 | 259,673 |{ ASCISS 60,000 | 100,000 14,671 | 421,749 
| ' 
Ti atin cihaercpannnaicete | Dec. 31 | 1,515,002] 924,510 |4 % 17,41 450,000} —100,000| __... 40,492 1,364,082 
a | Dec. 31 606,700 | — 312,003 15 200,000 se 50,000 44,697 ta 576,634 
el a cea d x Dec. 31 | 1,984,396 | 1,212,690 16 750,000 | pe 21,706 aa 1,997/132 
mational Prowincial ... .....ssvcecsreccces Dec. 31 1,256,395 710,956 15 250,000 | 100, 000 150,000 45,439 Re 1,132'018 
sidelined Dec. 31 | 1,347,815] 776,962 |{ } 154 250,000 | 300,000} 20,853 1,237,585 
Williams Deacon’s ...........000s+ee005 Dec. 31 201,845 | 117,188 124 60,000 oe 24,657 189,057 
a 8,951,901 | 5,364,450 re, 1,910,000 820,000 602,000 255,451 ee 8,469,178 
SCOTTISH 1944 a ao. ee et 
Bank of Scotland .............0.eeeeees Feb. 29 248,819 | 132,000 11 85,000 m 30,000 1,819 i 238,124 
ria ocnnncknnsdcndensnes Jan. 15 219,847 | 100,000 16 60,000 25,000 35,000 a 153} 212/502 
1943 , 
SEE OCT TE ETE | Dec. 31 331,662 | 208,000 16 50,000 20,000 40,000 13,662 i 325,945 
Commercial of Scotland ............ ".. | Oct. 30 320,792 | 156,250 |{ & 18 70,000 50,000 50,000 “ 5,458 | 286,275 
National of Scotland ..............0.00 Nov. 1 260,967 98,000 a « 100,000 10,000 55,000 - 2,033 | 257,003 
North of Scotland ..................08. Dec. 31 222,498 | 182,560 16 15,000 2,500 20,000 2,438 a 218,365 
Royal of Scotland ..............-...... Oct, 9 532,960 | 361,250 17 81,710 30,000 60,000 a 2 616,387 
Union of Scotland ...........-.-.ce0ees | April 1 313,364 | 216,000 18 50,000 20,000 30,000 ee 2,636 | 306,177 
ee 2,450,909 | 1,454,060 es 11,710 | 157,500 | 320,000 17,919 | 10,280 | 2,360,778 
IRISH | 1943 : ———__—_|—________|_ Sree 
ee Dec. 31 329,392 | 216,346 124 100,000 as lot 13,046 = 325,697 
See er terieeseee Dec. 31 | 0246 | ss'000| td = iiooo| =< “ae | 88,969 
Munster and Leinster ................-. | Dec. 31 130,033 67,500 9 35,000 15,000 10,000 2,533 fa 118,148 
sa snhneeeawae | Dec. 31 191,651 | 150,000 10 20,000 20,000 oa 1,651 a 184,324 
i uk | Dec. 31 69,246 29,688 { a \ 30,000 4,000 des 5,558 co 65,945 
Provincial Cea te ks | Dec. 31 57,076 27,000 10 25,000 3,500 jag 1,576 py 58,516 
ae cic | "Dec. 31 29,600 11,250 6 15,000 ; 3,500 Pie 150 29, 
eos a | Dec. 31 137,756 90,000 18 20,000} 25,000 Re 2,756 os 134/449 
sh | 1,105,505 | 690,784 = 245,000 78,500 13,500 71,871| 150 | 1,073,295. 
a 


a aN 
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| 
Name of Bank | Date 


Bank of Br. West Africa, Ltd. | Mar. 31, 


Barclays Bank (Dominion, 
Colonial and Overseas) .... 


Standard Bk. of S. Africa, Ltd. | Mar. 31, 


Commonwealth Bank of Aus- 





Mar. 31, 


AFRICAN BANKS 








| | 

| 2 | 3 : |} § 6 a 

D | | : 

43 Uncalled Capital 

ss | 

Es! Capital | Capital Reserv Un- Notes i 

Szi| Gps, Septal | Rewrre | aavnea | ote in 

. 3 Callable Reserved | 

6 

a 

| £ £ £ £ £ £ 4 £ 

44). 30 3,000,000 300,000 | 1,500,000 1,200,000 500,000 85,838 
44) 504 6,975,500 | 2,000,000 | 3,024,500 4,975,500 | 3,600,000 823,418 
44 397 | 10,000,000 | 7,500,000 Nil 2,500,000 | 3,000,000 | 566,187 416,604 


—————_$| ——— | | | T_T 


931 | 19,975,500 | 9,800,000 | 4,524,000 | 8,675,500 | 7,100,000 | 652,025 | 1,240,022 








‘AUSTRALASIAN BANKS 








SEER BEG hc chai xs oie June30, 43) 342 | 16,000,000 | mab | oo 3,200,000 | 3,106,988 os a 
Bank of Adelaide........... Sep. 30,43] 103 1,000,000 Nil 1,000,000 1,000,000 800,000 54,365 5,199 
Bank of Australasia......... Oct. 11,43} 207 4,500,000 Nil 4,500,000 4,500,000 | 4,500,000 | 348,765 2,688 
Bank of New South Wales .. | Sep. 30,’43} 664 7,024,000 Nil 7,024,000 7,024,000 | 4,920,000 | 318,763 64.879 
Bank of New Zealand....... Mar. 31, ’43| 230 5,062,500 Nil Nil 5,062,500 | 2,860,000 | 464,074 aa 
Commercial Bank of Australia, 

UN ac ota css bas esis June 30, 43] 422 3,293,980 Nil Nil 3,293,880 | 1,800,000 | 177,424 4,945 
Commercial Banking Co. of | 

SUTMEY, BIR wns cn wis ssces June 30, 43} 366 7,582,420 Nil 3,791,210 | 3,791,210 | 3,440,000 | 240,440 10,834 
English, Scottish & Australian | June 30,43) 274 5,000,000 | 2,000,000 Nil 4,856,176 | 3,370,000 | 360,056 _ 1,003 

SOREL casa ne hs ese eg . 

National Bank of Australasia, 

DE eee eR aw nts bees Sep. 30,’43} 351 5,440,000 | 1,440,000 Nil 4,000,000 | 2,640,000 | 218,484 38,006 
National Bank of New Zealand 

[NS ea hae acest ace «eins Mar. 31,44! 76 6,000,000 | 4,000,000 | 6,000,000 | 2,000,000 | 1,500,000 | 148,722 
Queensland National Bank, . 

ea Riek iw Racaad June 30, ‘44 88 | -1,400,000 Nil Nil 3,770,753*! - 688,000 | 53,259 
Union Bank of Australia, Ltd. | Aug. 31, 12,000,000 Nil 8,000,000 | 4,000,000 | 4,850,000 | 264,400 7,529 


Total (excluding Common- 
wealth Bank of Aus- 
ISR Ss nee owes Kins 40 


7,440,000 |30,315,210 | 43,298,519 |31,368,000 |2,648,752 


| 3,333]. 58,302,800 135,083 


Converted to Sterling at rate of Af125 per £100. London assets and liabilities of accounts published in Australasia taken 
at par rate and vice versa for Australasian assets and liabilities of accounts published in London. 
* Includes £2,370,753 Interminable Inscribed Deposit Stock. 


* CANADIAN BANKS 


Bank of Montreal........... | Oct. 31,’43} 468 7,200,000 Nil 3,240,000 7,200,000 | 7,800,000 | 486,667 | 1,958,128 
Bank of Nova Scotia ....... Dec. 31,’43| 276 2,400,000 Nil 1,080,000 | 2,400,000 | 4,800,000 | 328,631 777,184 
Canadian Bank of Commerce | Oct. 30,’43}| 517. 6,000,000 Nil 2,100,000 6,000,000 | 4,000,000 | 316,838 | 1,884,582 
Dominion Bank ............ Oct. 30,43} 121 1,400,000 Nil 1,120,000 | 1,400,000 | 1,400,000 | 221,408 416,190 
Royal Bank of Canada...... Nov. 30, ’43| 652 7,000,000 Nil 5,250,000 | '7,000,000 | 4,000,000 | 877,776 | 2,570,270 

BWM oa eae b ae ek 2,034| 24,000,000 Nil 12,790,000 | 24,000,000 |22,000,000 |2,231,320 | 7,606,354 








(Converted at rate of $5 to £1). 


INDIAN BANKS 


Chartered Bank of India, 
Australia and China ...... Dec. 31,’43| 14 3,000,000 Nil 3,000,000 3,000,000 | 3,000,000 | 596,372 | 1,499,651 
Eastern Bank, Ltd.......... Dec. 31,’43| 10 2,000,000 Nil 1,000,000 1,000,000 600,000 |} 109,171 oes 
Mercantile Bk. of India, Ltd. 750,000 187,500 187,500 
Do. ‘““B” Shares >| Dec. 31,’43| 13 750,000 187,500 187,500 | +1,050,000 | 1,075,000 | 216,924 214,391 
Do. “iC” Shares 1,500,000 |. iets Nil ; 

National Bank of India, Ltd. | Dec. 31,43} 29; 4,000,000 | 2,000,000 Nil 2,000,000 | 2,200,000 | 569,911 
knw ee ee Pet 66 | 12,000,000 | 2,275,000 | 4,375,000 7,050,000 | 6,875,000 |1,492,378 1,714,042 








12,1 
11; 
24,% 


ly 
6,( 












418 
604 
,022 


9,651 


14,391 
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AFRICAN BANKS 


15 





10 12 13 


Cash in Hand and Money 


14 





Ye 








: > : Bills Dis- Premises 
J Miscel- een at Call and Short Notice soanmmaian pie 
ances an : sopcaees ere eeeaet oaeeeenea Invest- Purchased | Bills, Loans Sundries ee ee 
Bills for one Deposits pie pened Cash in Money at ments (when Advances (including Name of Bank 
Collection Hand, with Call and shown Cover for 
Banks and Short separately) Acceptances) 
in Transit Notice 





£ £ £ £ £ £ £ £ £ £ or 
Bank of British 


636,025} 111,404) 16,380,129]) 18,913,396) 3,470,353) 3,075,000} 8,956,500) 729,693) 1,834,592 847,258) W. Africa. 
Barclays Bk.(Dom., 













12,100,472 siete 260,263,080/|281,762,470)} 87,858,517) 4,600,000) 89,653,020!50,053,795| 34,524,004 15,073,134] Col. & Overseas). 
' Standard Bank of 
11,507,768 Ss 156,883,852!/174,874,411)| 69,380,845} 3,700,000) 54,445,927) 3,143,937) 31,899,378} 12,304,324) S.A., Ltd. 





24,244,265! 111,404/433,527,06111475,550,277||160, 709, 715|11,375,0001153,055,447153,927,425| 68,257,974| 28,224,716] Total. 





AUSTRALASIAN BANKS 





Money at 
Cash & Notes}. Call and 
in Hand and — — 













at Bankers ‘ Commonwealth 

1,365,968/15,397,717|216,632,279]1239,702,952)| 6,985,122 33, 664, 505 164,587,872 ee 32,612,788) 1,852,665; Bankof Australia. 
89,037} 8,496,997]| 10,445,598]| 3,508,133) 747,888] 2,015,256 aks 3,699,421 474,900} Bank of Adelaide. 

6, 002, 685] 2,784,274] 56,106,502)| 74,244,914]| 7,366,836 29,368,624 ne 33,719,715) 3,789,739) Bk. of Australasia. 
5,436,934/132,166,4341149,931,010)| 15,691,780 61,825,484 3 Se 63,461,797) 8,951,949) Bk. of N.S. Wales. 


8,346 4,713 ,595| 40,594,201) 53,702,716] 9,873,340 2,403,098 22,272,115 627,410) 17,301,046) 1,225,707} Bk. of N. Zealand. 


Commercial Bank 


7,043] 42,769,254!| 48,052,546|| 4,028,545} 1,325,113] 21,680,242 wa 20,015,086} 1,003,560} of Australia. ‘ 
: Comm. Bnkg. Co. 
173,543) 55,779,627)| 63,435,654]! 4,841,389] 1.652,702) 26,467,338 si 29,223,348} 1,250,877) of Sydney. « 
I-nglish, Scottish & 
400,098} 54,356,988]] 63,344,321|) 6,710,358) 1,325,000} 25,988,460 Se 28,539,504 780,999} Australian Bank. 
National Bank of 
358,206] 52,867,232]| 60,121,928)) 4,928,774) 300,000} 27,233,293 ss 26,511,175} 1,348,686) Australasia. 
: National Bank of 
1,589,071} 21,723,116|| 26,960,909]) 7,582,522) 451,055) 6,801,468 sie 11,515,437 610,427} New Zealand. 














Queensland Nat. 





6,754) 14,094,097|| 18,612,863}} 2,789,341 41,860] 8,099,467 eats 7,146,430 535,765} Bank. , 
Union Bank o 
4,189,038 8,075) 61,567,157] 74,886,199] 6,440,785} 1,437,415) 29,483,766 oa 32,655,475} 4,868,758} Australia, Ltd. 





aes Total (excluding 
Commonwealth 


10,200,069/15,566,630/540,521,605//643,738,658)|| 73,761,803} 9,684,131/261,235,513) 627,410/273,588,434| 24,841,367] Bk. of Australia). 





CANADIAN BANKS 


3,413,769} 579,409/241,174,958!/262,612,931|| 42,745,054) 4,407,396|159,969,584 ma 48,788,846 6,702,051! Bank of Montreal. 








4,747,652] 234,914! 85,350,785|| 98,639,166]| 23,213,486] 1,748,114! 42,077,274 a 25,277,876) 6,522,416) Bk. of Nova Scotia, 
Canadian Bank of 


5,659,410 182,775,879}|200,636,709]| 35,111,834] 5,487,039}104,193,203 ses 48,185,249} 9,659,384) Commerce. 
1,056,091 95, 951} 40,179,280)| 44,768,920|| 8,254,774! 1,111,570) 20,983,729 6 12,318,250) 2,100,597} Dominion Bank. 


7,027,007]  366,222/279,978,239]/301,819,514|| 64,645,197] 9,338,442|146,957,049 Sia 70,158,744) 10,720,082} Royal Bk. Canada. 
21,903,929} 1,276,496|829,459,141|'908,477,240|1171,970,345|22,092,561/474,180,839 or 204. 728,965 35,504,530) Total. 





























(Converted at rate of $5 to £1.) 


INDIAN BANKS 





Chartered Bank of 
India, Australia 











1,022,037] 1,087,936] 78,712,262)! 88,918,258] 13,818,738} ... | 40,390,756| 2,179,404] 20,338,842] 12,190,518] and China. 
398,413] | 37.815] 22'885,363|| 25,030,762 6,561,298 ... | 14.174'746| 1.674.122! 1,950,185!  670,411/ Eastern Bank, Ltd. 
Mercantile Bank 
572,033] 43,579] 27,126,555|| 30,298,482] 6,244,659]. 15,873,887] 1,204,372! 5,759,025! 1,216,539 ag toon 
: Do. ‘‘C’’ Shares, - 
959,272} ... | 56,138,175! 61,867,358!| 21,276,501; ... | 22,928,592110,267,437| 6,683,570! _—711,258| Nat. Bank of India, 
2,951,755] 1,169,330/184,862,355||206,114,860|| 47,901,196] ... | 93,367,981/15,325,335| 34,731,622) 14,788,726] Total. 


aa a 
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CANADA COMMERCIAL BANKS 
Bank oF CanapDA ($ millions) (Position in the Union) (£000) 
% % Discounts % 
on Chartered} Active are Total j Invest- of and jf 


Nias 
Total | Liabilities poe) Gm Deposits 


ments | Deposits | Advances Deposits 














Bank Note ~il 
Weekly Cash Circulation Forei, Securities wl 
, gn Total Asse ; 
F Gold Currencies} Reserve ts End of l 
lee lem| @ laml gies) ¢ 
1938 ...| 255-6 105-9 181-0 28 7 210 -6 181-2 399 -0 sg u . ’ ” 
1939 ...| 270-1 | 122-9 | 209-6 43-2 | 252-7 | 185-7 | 445-7 1939 ../ 100,441 | 27,894 28 16,997 17 54,333 54 
1940 ...| 291-6 194-3 75 +3 36-7 111-9 433-0 554-2 1940 ..| 124,796 49,422 39 31,676 25 42,572 34 
1941 ...| 317-8 301-2 88-8 88-8 593-1 698-1 1941 ..| 147,292 55,105 37 49,115 33 43,307 29 
1942...| 346-6 | 444-7 122-6 | 122-6 | 752-7 | 894-7 was -+] 197,068 | 104,018 53 53,189 ! 27 38,402 19 
1943 : — Ae 
s , r = J r 4 1 March.| 197,702 96,281 49 66,100 33 36,365 18 
or twee ia.) os | soe [TAS oe 2 une. .| 216,489 | 114,752 | 53 | 64181 | 30 | 35751 | 177 
Sept...| 443-0 674-2 i 42-8 42-8 |1,151-2 |1,220-5 pt...| 220,744 | 119,754 54 64,237 29 37,870 7 
Deo. ..| 463-1 | 751-5 0-6 0-6 |1,260-4 |1,308-3 _Dec. ..| 234,026 | 131,352 | 56 | 63,752 27 39,082 17 
Year '43) 412-9 661-0 18 -8 18-8 |1,130-6 |1,174-6 sas 
1944 :— AUSTRALIA (£A millions) 
March.| 459-5 797 -6 0°3 0-3 |1,345-9 |1,390-1 
June..| 518-1 | 817-1 0-2 0-2 


June..|_ 518-1 | 817-1 |... | 02 | 02} 1,379-6 11,419-7_ Commonwealth Bank Trading Banks 
In May, 1940, under the Foreign Exchange Acquisition Order, the Bank’s ERS aaa eee re nee 






































gold and most of its foreign exchange holdings were sold to the Foreign Exchange 1942 | 1943 | 1943 | 1944 1942 | 1943 | 1943 | 1944 
Control Board in return for Government securities. Average|Average| June | June ||Average|Average| June .| June 
CHARTERED Banks ($ millions) a a ne ae 
: — Circulat’n = yo a a a -4* a 6 ott «leita | elk acs 
‘ MS casewe 4° 276 - 81-8 5 ° . 53°5 | 534°5 
D its! Cash 2 . & > tee Total 4 Govt ane Other] : ' . 
leposi as! ° TOV. 0 ans to 0 ; iti d J , . 4 j 4 ‘ 
Deposits|Securities|Deposits| Public | +©8St |Deposits Treasury Bills ee ee eee ees ee) Bt si eo 
Se S. se a: ee Advances ..... 26-8 | 22-0] 21-3 | 26-8 || 262-1 | 240-4 | 246-0 | 221-8 
1929* ....| 2,837 212 7°35 342 12-1 | 1,343 2,271 80-0 % of Deposits..| 15-3 8-0 76 7-2 66°3 | 52:1| 54:3-| 41:5 
1935*....| 2,476 216 8-7 861 34-8 829 1,263 | 51-0 London Funds.| 62°8| 82-8} 83-8 | 157-9 ee ee oo eae 
1939*....| 3,144 268 8-5 1,234 39 -2 855 1,235 39-3 Special Wartime 
1940*....| 3,250 287 8-8 1,311 40-3 969 1,317 40 5 Deps. with 
1941*....| 3,527 308 8-7 1,483 42-0 | 1,091 1, 397 39-6 Commonwealth 
1942* . 3,905 340 8-7 1,807 46-3 | 1,075 a 367 35-0 Bank........ on ss eee fe owe ef] 63993 | 102-9 | 102-9 | 182-8 
1943.. 4,679 413 8-8 2,405 51-3 1,053 1,333 | 28°5 Bank cash..." +... 1s.» -|_---_1_--- 1 61 386 | 35-4" 380 
Bato ae * Notes in hands of public for the same periods were £A 86-7 millions, {A 125-6 
March.| 4,443 | 370 | 8-3 | 2,372 | 53-4 | 936 | 1,200 | 97-5 + eneeding Geopony ie” and GA TUS C caliines seayentivaly. 
—* oeee rd 4 was . ; ~ 4 wore S ‘ § Including banks special wartime deposits with Commonwealth Bank in terms 
pee. a 51 49 463 9-0 2'627 50-9 | 1,104 1.401 97-9 of National Security (Wartime Banking Control) Regulations. 
4:— 
March.| 5,140 | 459 | 8-9 | 2,806 | 54-5 | 932 | 1,229 | 93-83 NEW ZEALAND | 
June..| 5,753 518 9-0 | 2,982 | 51-8 | 1,061 | 1,385 | 24-1 RESERVE Bank ({NZ millions) 
* Average of month-end figures. f Excluding non-current loans and mortgages, 
SOUTH AFRICA 1941 1942 1943 1943 1944 
Average | Average | Average | End May | End Ma 
RESERVE Bank (£000) . ’ . , 
ay a > | ? ae Circulation ...... a 2 4 . = ; > z = 9 
eposits . i chesessakees “ ° ° ° 50-5 
M ch 31 ‘ Notes R — Cash Reserves........ 18 -9* 25 -3* 30 -3* 29 -6* 33°5* 
™ eale : ti aoa ated | Investments.......... 358 4-2 9-0 10-3 11-7 
irculation! Banks | Govt. | Other — Advances............ 21-9 29-9 37-3 42-7 43-1 
Sa oi eee OL a * Gold ({NZ 2-8 millions) and sterling exchange. 
1936 ...... 14,627 | 27,089 5,655 J 29,398 5,203 
tcc ce ie'so8 | 22881 | 4'830 3,540 | 28,346 5,592 TRADING BANKS 
1938 ...... 17,396 17,573 1,577 2,720 23,513 5,852 SEER 5 s005s%5000% 81-5 92 -2 107 -6 112 -2 119-9 
BOSD .nccce 18,577 18,817 6,438 2,717 26,813 7,592 Cash Reserves........ 17-7 23-8 32-9 37-7 42-9 
eee 20,416 | 25,153 10,506 3,464 32,980 8,236 Investments.......... 21-0 28-1 37-7 37°7 38 -6 
_ eee 24,574 44,520 7,861 5, 088 48,189 719 RENE. 554s 0sn00s% 49-7 45-1 43-0 41-7 45-4 
1942 ...... 30,738 50,177 18,178 6,027 48,154 6,043 % of Deposits ........ 61-0 48-9 40-0 37 -2 37-9 
I94S ..000. 41,432 90,728 14,343 5,661 65,980 9,241 Net Overseas Assets... 12 -0t 13-3 11-3 11-9 11-3 
1944 ...... 51, 323 124,804 13,121 4, 391 88,575 22,531 + End December. 





FOREIGN BANKS WITH LONDON OFFICES AND BRITISH BANKS 


TRADING ABROAD 
ANGLO-PALESTINE BANK, LIMITED 












































eens, t LIABILITIES e ASSETS a 
Capital and Bill Deport’ |Badoreemests| Cash in Balances Bills Ad 
apital an s posit ndorsements| . . i vances, : 
December 31 Sieanrons Payable ent ther eal iatiaee 4 ~ and | with ane! Discounted Investments* a Premises 
Accounts | Engagements || #* Bankers |Corresponden 
eee H ee £ a la £ a f f f 
ee er 1,079,497 295,673 7,360,575 619,252 1,057,873 285,923 463,170 3,175,438 4,138,580 219,761 
| er 1,079,497 386,138 | 7,184,112 750,904 2,845,688 387,272 450,274 1,118,276 3,613,503 234,732 
ES eechcbeenese 1,079,498 318,671 9,111,574 1,786,489 2,900,025 647,670 469,653 2,612,967 3,648,376 231,052 
ERs bs senaesense 1,079,498 oe 14,107,833 810,812 6,145,924 400,387 426,753 4,896,412 3,144,023 173,832 
1943........++.-- 1,079,498 sb 25,446,016 1,053,343 10, 449, 838 488,117 266,567 12, 330.539 2,821,561 168, 892 
* Including investments in subsidiaries. 
ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED 
hs oe LIABILITIES ASSETS oe 
| | | Cash British 
Capital Current, Acceptances at Bankers, Balances Bills Govern- Advances Customers’ 
January 31 and Deposit and | and Confirmed in Hand with Banks Di ted ment Investments ete. Liability on 
Reserves |Other Accounts| Credits and abroad a Treasury , Acceptances 
at i 
| 
ee fo ee £ £ £ £ £ Z? 
= | 1,050,000 1,238,016 645,920 521,906 65,881 *674,443 & 384,196 624,486 645,920 
1941 ....... 1,050,000 1,620,548 524,181 1,070,932 29,892 188,977 730,000 416,112 219,960 524,181 
ee 1,050,000 2,352,861 286,040 1,265,542 14,979 64,916 1,045,000 699,525 303,344 286,040 
1943 ....... 1,050,000 1,905,761 401,165 849,690 3,984 120,315 | 835,000 1,006,631 141,850 401,165 
NONE spseses 1,050,000 2,411,763 187,207 945,419 5,545 125,780 1,005,000 | 1,060,465 331,980 187,207 _ 
* Including British Government Treasury Bills. 
BANK OF AMERICA 
- ae LIABILITIES N.T. & S.A. ASSETS 3 m 
. Liabilities : Loans, 
‘ Ss em, for Letters Cash and Investments oe & Discounts / 
December 31 ihe oan of Credit, Deposits due from and ene and Bankers’ Premises, etc. 
Reaewes Acceptances, | Banks Securities Bank Acceptances 
etc. 
' | 
-% $ $ $ $ $ $ 3 $ 
SP Subebsensceoeee 118,853,365 18,815,872 1,482,791,676 248,265,914 601,478,671 2,790,000 711,054,697 31,530,765 
i tckksenebaseens 156,337,691 16,605,640 1,632,228,397 308,355,705 664,956,296 3,720,000 778,295,100 32,089,972 
eS 160,378,646 14,211,905 1,908,383,921 429,065,787 689,393,909 3,720,000 914,569,553 31,957,940 
EE 160,402,363 16,812,502 2,586,140,699 605,041,385 1,262,029,443 3,720,000 848,205,671 30,956,356 
Se 166,384,995 21,228,217 3,498,153,209 732,092,645 2,091,712,722 3,720,000 810,660,642 25,883,705. 


nm 


Decer 


1939 . 
1940 . 
1941 . 
1942 . 
1943 . 


1939 . 
1940 . 


1942 | 
1943 


1939 
1941 


1942 
1943 


1939 





tc. 


— { 








September 30 Capital and 







£ 
i ai | 6,046,000 
eae aentiae 6,040,000 
——_Seeheteeta 6,040,000 
—ienialbetcernteets 6,040,000 
6,040,000 


LIABILITIES ASSETS 
Current : Bills for | 
and Deposit Bills Acceptances Collection _ || Cash in Hand, | Advances, 
Accounts, and Payable on cai accent at Bankers, Receivable Securities, Premises 
Contingency y of Customers | 4¢ Customers || 224 at Call | etc. 
Reserve 
£ £ £ l £ £ £ | £ | £ 
60,494,660 1,566,955 2,364,256 | 9,921,850 21,445,637 10,883,812 | 33,618,472 2,834,505 
55,403,249 1,658,874 1,821,686 | 12,062,624 22,488,954 10,845,923 | 27,639,288 | 2,859,594 
60,468,492 1,030,045 1,898,252 11,441,915 24,218,580 10,966,977 30,336,729 2,820,277 
71,916,353 901,906 2,175,163 11,022,025 26,301,477 | 13,757,578 | 37,207,245 | 2,450,486 
1,064,360 | 2,549,880 | 11,274,820 37,735,177 | 15,645,933 45,590,827 | 2,377,716 
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93,360,491 








LIABILITIES 
| 
a Un- Con- = 
December 31 divided tingency Deposits and 
Surplus : Accept- 
Fund Profits Fund Certified aanee 























Undivided 
Profits and 

Dividend 
payable 












$ $ 
1939 ....-. | 85,241,578 | 13,795,640 
1940 ...... | 84,171,014 | 16,153,689 












1941...... 84,479,895 | 18,580,409 
1942 ...00. 84,290,069 | 20,711,924 
1943 ...... | 87,494,363 | 24,158,323 | 


LIABILITIES 


Cash and US. 
Deposits Acceptances Due from Government 
Banks Securities 
$ $ $ $ 
1,106,736,120 | 6,034,749 627,536,800 | 333,761,612 
1. 294,307,595 3, 426, 368 732, 639, 483 390,224,268 
1. 326, 577, 459} 2, 190, 663 465, 995,659 | 628,730,617 
1,537, "492, 380} 1,360,546 410,810,120 918,773,006 
1, 477, 218, 629 1, 1,477,218,629 | 1,064,580 || 3 580 317, 025, 865 | 942,502,701 


‘THE CHASE 
LIABILITIES 


> $ $ $ $ $ 
1939 .....4. 75,000,000 | 31,047,727 | 5,000,000 | 1,116,275,604 | 9,134,454 | 5,272,042 
1940 ....... | 75,000,000 | 33,413,246 fee 1,416,024,588 | 44,533,971 | 2,347,293 
1941 .. 75,000,000 | 36,203,466 ove 1,375,481,862 ove 1,426,045 
1942 ...6.. 75, 000, 000 | 40,171,789 ee. | 1,504,657,609 a 989,422 
1943 ....00- : |100, 000, 000 | 25,366,747 ae 1,594,694,072 ose 1,996,170 





NATIONAL BANK 


{ 
standing | 4 Out g 


BANK OF LONDON & SOUTH AMERICA, 








LIMITED 
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Other 
Securities 


$ 
50,946,499 
59,833,179 
81,589,883 
48,568,124 


BANKERS’ TRUST COMPANY, NEW YORK 


Cash in 

Hand U.S. 
and at Ss a 
Banks Co 


613,287,942 | 588,895,553 
454,167,611 | 585,614,943 
484,927,527 | 711,606,352 


331,870,816 | 950,441,228 | 362,407,442 


CENTRAL HANOVER BANK AND TRUST COMPANY 
ASSETS * 


_| 26,365,482 


ASSETS 


and 


| Time 
Demand 





Securities | Customers’ 


Loans and 
Discounts 


Invest- on Ac- 





and Liability Dreniiees 


ments ceptances 











318,846,790 
336,522,340 


$ $ 
406,561,197 | 498,411,147 | 229,566,520 20 | 8 80, 700, 313 | 4,549, 810 0 2 20, 985, 407 
| 255,161,767 Lie 94,001,568 | 2,050,790‘ 16,802,093 


111,985,623 
70,866,286 
5 62,295,936 













989,422 


16,165,604 
1,696,653 | 


1,414,258 | 16,483,848 
-18;867,317 











OF THE CITY OF NEW YORK 
ASSETS 


Stock in 
Real Estate Federal Loans and | Premises and 
Mortgage Reserve Bills other Assets 
Bank 
$ $ $ $ 

7,064,670 2,430,000 165,748,815 | 24,319,692 
6,295,096 2,430,000 184,878,602 | 21,758,038 
6,488,222 2,430,000 227,288,808 | 19,305,236 
5,586,385 2,430,000 239,704,031 17,983,255 
3,194,905 2,430,000 279,895,015 18,521,925 















1 
ani ‘ 
December 31 Reserves, Deposits 

etc. 

$ $ 

C—O 255,906,860 | 2,803,730,326 
1940 ...... | 254,600,204 | 3,543,337,564 
eee 260,497,466 | 3,534,966,617 
eae 266,261,694 | 4,291,466,886 
1943 ...... 290,377,041 | 4,375,581,741 
















: Current, 
a Deposit 


Reserves 











£ £ 
eresenece 207,000 | 388,535 
eee 203,000 | 360,879 
WHE ..ccccee 200,000 | 634,688 
EE sasesnens 207,000 | 714,807 





| 987,745 








cocvccees 210,000 

























March 31 Cte nt 
£ 
a 1,400,000 
ee 1,400,000 
ke aap 1,400,000 
nana 1,400,000 
Sa ede emebaeeaena 1 


LIABILITIES 


and other 
Accounts 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED 
ASSETS 








ay 
for Ac- 
Accept- | ceptances Other -_ ue 
ances id Liabilities Bank 
Foreign anks 
Bills ee 
$ $ 
19,884,330 | 1,570,723 
17,854,437 230,671 8, 380,470 1, 672, 535, 043 
8,241,999 575,267 | 7, ‘521, 455 | L 248, 516,344 
4,117,836 340,860 7,308,774 1,132,552,795 
5,888,599 561,412 | 7,565,170 |! 1,050,012,133 





2, 583,576,627 
2,774,344,982 


* Including bullion abroad and in transit. 


Accept- Cash in 
Bills for ances, Hand and Money 
Collection | Endorse- || at London at Call 












£ 
101,263 
95,809 
106,969 
42,501 
48,690 


$ $ $ 
701.95 18,982,637 | 14,620, 349| 2,074,898,693 | 13,528,652 
2,389, 928,982 | 33,294,970 
2,242,977,816 | 16,917,584 


- Accrued 

a Un- Interest, |. accept- 
December 31] gti, | divided Misc. oe 

Fun A Profits | Accounts, 

| etc. 
$ 

ee 260,000,000 | 14. 
Do o5cc@ 260,000,000 | 16,946,500; 8,905,406 5, 961,373 
ee 260,000,000 | 19,470,856, 9,874,333 5,473,967 
BER scsinne 260,000,000 | 22,547,059} 9,246,152; 1,207,214 
TBE ..sc0s 260, 000, 000/31, »991,854| 14,872,328; 1,307,172 


LIABILITIES 


Profit and 
Loss Account 


£ 
138,922 
111,854 
110,460 
102,344 


ments, etc. || Bankers 











2,676,622,242 
| 2,864,787,058 





£ 
100,000 





£ 
19,199 


79,054 41,695 70,000 
211,366 17,466 125,000 
86,150 29,239 | 115,000 
66,981 11,133 | 450,000 











Out- Cash in 

Deposits standing —. 
Cheques ae 
Banks 


£ £ 
325 67,057 
830 97,485 
* 145, 822 
| 183, 311 
i 164, 977 


786,056,843 
791,979,925 


Remit. | Balances 
tances in Fi 
Transit Foreign 


Banks 


40, 731, 0 


Bills 


ai Loans, 
Securities : : 
and —* Real 
= Bankers’ Estate 
Acceptances 


Cen |... se $ 
4, 728, 819 || 1,293, tee, 975 | 1,077,275,968 | | 636, 176, 032 41, 433, 142 | 10 
1. 408,271,722 | 664, 189, 468 | 42,672,780 | 10, 379,107 | 15,987,576 
o 690, 897,722 | 802,221,309 | 44,6181 


73 


43, 013, 060 


| 
58 | 


Discounted 


39,049 


| 11,874 
72,676 


4,094 


| 

| 
97,468 243,463 | 1,147 
146,372 360,084 | 1,089 
262,657 | 261,356 | 1,054 
276,723 292,935 941 





Customers’ | . 
Mortgages | Acceptance — 
Liability oe 
a aes ee 

10, 433, 953 | 17, 688,488 | 488 | 8,146,711 
| 10, 367,651 
8,7 29,425 6,965,978 | 9,853,854 
7,721,124 | 3,775,269 | 10,800,333 
7,571,147 | 4,535,148 | 1,885, 543 


Invest- ee Furniture 
ments tomers, ete. and Fittings 


£ | £ 
114,248 248,270 






























U.S. 
Govt. 
Securities 





a 





HAMBROS BANK, LIMITED 


21,639,938|| 640,745,489) 1,692,372,868 | 
39,006,978 '\ 563,906,253 | 


53| 1,959,786,746 | 8¢ 


GUARANTY TRUST COMPANY OF NEW YORK 
LIABILITIES 





ASSETS _ 


| Estate Interest 
Other as a Bonds | premises and 
Securities and ” | Accounts 
Purchased | 
Mort- Receiv- 
| | gages able 


$ $ $ $ $ 
1,040, 301, 764; 729, 800, 979| 92,027,011 | 500,360, 310) 1,803, 142! 11,754, 742| 9,052,306 
1, 044, 582,221) 1,137,212,693 | 78, 226, 933 | 431,135,085) 1,759, 338 | 11, 258 542 | 7,468,230 
883, 795, 875} 1,018,486,210 | 79,159, ,391 | 550,865, 1729 | L, 755, 325 | 10,930,820 6, 788, 221 
76,231,433 | 563,913,216 | 1,686,078 | 10,603 04 
86,240 927! 610,781, 083) 1,654, 554,512) 10 10,276,388 | 






Real " Accrued 


7,634,056 
_8,481,089 








7 ASSETS 
\| 
pet " : | . of. | sida | sass Loans, 
posit an in Hand, ills o | Advances and 
Other Acceptances } at Bankers and | Exchange | Investments | Other 
Accounts | at Call | | Accounts 
j | | 
£ a “| £ a Ya ee Oe 
10,508,082 | 3,667,535 i 3,228,661 2,232,896 2,494,533 | 4,139,669 
9,547,841 | 707,855 | 2,505,656 | 1,520,498 | 3,501,121 3,582,184 
12,062,953 1,695,889 i| 2,954,285 | 1,582,347 | 5,528,932 | 5,361,230 
13,499,467 2,183,153 3,360,992 | 1,712,507 | 6,078,831 | 6,190,184 


15,483,406 2,686,945 


3,584,471 





44... ¢ 483, ,686, 584, 6,860,343 | 7,132,234 
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IMPERIAL BANK OF INDIA 
LIABILITIES | ASSETS 
2 : : ae - : . : . ; 

Capital | 2 2 ¢ |) Liabilities 2 z 2 z z 

Year and 5 Deposits 8 |Sundries| 8 || ° Assets Cash | 3 Invest 5 Loans 5 Cash 8 Discounted! § | sundries | 8 

Ended nies 1 i os ue be ments be be Credits y and te y 

Dee. 31 8 \é | z | s z é 5 |purchased | £ s 

Rs. Rs. Rs. Rs. | Rs. Rs. | Rs. Rs, | Rs. 

1939 . ./11,20,50,000/11 -2} 87,84,16 475/88 - *1\71,96,228)0 -7||_ 99,78,62,703)/11,09,02,600)11 -0/38,03,51,262/38 -1|10,70,25,876}10 -7 31 -1/6,59,32,794/6 -6 2,35,45,893!2 -4 
1940 . ./11,25,00,000/10 -4| 96,03,17,483/88 9/76, 27,805]0 -7||108,04,45, 289) 24,82,80,725|23 -0/48,57,34,128/44 -9| 7,34,78,540| 6-8 19 -6/3,81,76,081/3 -5|2,33,42,110/2 -2 
1941 . .|11,25,00,000 9 -3/108,91, 89,667 90 -0/83,68,552\0 -7||121,00,58,219||15,26,86,877|12 -6 64,39,64,492153 -2 11,60,72,520] 9 -6) 16 -6|7,13,91,327/6 -0/2,45,78, 7662 -0 
1942 ../11,37,50,000) 6 *5|163,46,28,021 93 -1|84,40,489]0 -4||175,68,18,510||23,52,89,927|13 -5|1158725,401)66 -4 9,34,70,225} 5-3 9 -7/6,51,93,974|3 -7|2,49,31,424)1 -4 
1943 . ./11,47,50,000} 5 en 94 -7|86,07,665)0 -4 226 86, 37,982||53,76,00,957|23 -7|1297975,258|57 -2 13,72,20,613) 6 -0) 8 -7/7,21,54,500|3 bs eat 89, — 2 


THE IMPERIAL BANK OF IRAN 






































LIABILITIES ASSETS 
Bills Payable, Cash in Hand, British Disco’ 
; Current and | Provision for Profit and || at Bankers, cit unts, 
March 20 so peptizet, | Contingencies, Rangeenene, Loss at Call, and a ee | | min 
posits, etc. lorsements, , ccount ort Notice, ve 
etc. and Bullion’ Securities etc. 
£ £ £ £ £ £ £ £ £ £ 
1,760,000 4,544,830 1,738,014 1,149,689 115,367 928,267 2,749,548 3,420,788 1,058,608 1,000 
1,760,000 4,448,313 1,757,198 629,012 122,807 926,667 2,729,728 3,612,074 818,848 1,000 
1,800,000 9,507,949 1,812,389 2,490,313 125,635 3,782,045 3,926,357 4,642,246 894,325 1,000 
1,850,000 16,668,336 2,651,727 2,275,617 126,135 9,172,409 4,618,285 6,358,137 1,146,367 1,000 
1,900,000 20,233,362 3,074,219 1,318,179 127,470 14,226,032 4, 624, 590 5,389,683 1,093,745 1,000 
IONIAN BANK, LIMITED 
LIABILITIES ASSETS 
Current Loans and] 7:45); 
. Liability 
and Deposit : Balances Advances, 
. Cash in » of Mortgaged 
Capital | Accounts, . with Outstand- 
December 31 and Outstand- je + oe at Banking Invest- Receivabl ingAdvices, Gugeems Proper ty Premises 
Reserves |ingAdvices, aya and Loss || — x ers, Corre- ments eceivable Exchange A 01 . P in- 
Letters of in Transit | -,ondents Contracts, we a 
Credit, etc. etc. 
£ £ £ £ £ £ £ £ ae £ £ £ 
SED i bcbkscssesekesesanes 800,000 | 3,970,940 | 107,626 31,046 | 382,837 81,768 854,802 621,823 | 2,713,431 99,292 42,292 | 217,992 
SRE Le cGth hah ssoendseua® 860,000 | 1,631,724 10,420 13,046 162,755 132,927 705,784 65,453 | 1,327,078 | 107,445 20,431 3,000 
Cc aku bbb Shea nheaeae 860,000 | 2,370,702 14,666 13,046 369,834 | 584,665 766,839 73,962 | 1,630,568 91,021 19,147 3,000 
ee 860,000 | 2,393,411 13,726 13,046 571,125 220,609 986,813 59,185 | 1,658,048 6,028 13,122 3,000 
PT. .cLiebsssabenscdatat 875,000 | 3,930,602 63,239 24,565 577,448 | 204,739 | 2,113,052 69,340 | 2,159,908 3,145 7,567 3,000 
mes 7 ii t No figures for Greece included. 
THE MOSCOW NARODNY BANK, LIMITED 
oe 7 ae LIABILITIES a ee een era en ne ae 
1 
oan . 
a Current |Correspon- . . Liabilities anks on |Correspon- : . 
Capital Bills Miscel- | ; : Miscel- Bills 
December 31 | and © ieee = Redis- laneous ” —_ a ~_ ——— ed Advances | laneous for | Premises 
Reserves Actuate ent counted | Creditors uerantaen an Bank Debtors | Collection 
| in Hand 
= 
£ £ £ £ | £ £ £ £ £ £ £ £ £ 
SD Gh esenseen 725,000 | 101,354 81,196 ts { 20,216 66,019 235,130 551,652 see 246,684 5,561 oe 2,991 
ae 725,000 | 128,353 18,355 see 21, 557 57,032 128,083 550,841 281,046 21,631 ‘av 2,690 
DEL isspabaseses 665,000 | 413,643 105,551 26,604 57,482 446,468 550,867 180,297 27,003 2,473 
0 ee 635,000 | 655,602 371,701 29,127 51,506 846,604 643,033 150,000 50, 018 2,147 
a 635,000 | 609,464 | 230,994 17,381 46,806 | 624,102 640,146 150,000 83,803 1,925 
Sai is ch eptinsicicedclpe ansasieaecheiticase ee } aera 
: THE NATIONAL CITY BANK OF NEW YORK 
LIABILITIES eS _ ASSETS a3 
Liabil: Foie i 4 
iability as edera 
| Acceptor, | State, — Customers’} Reserve 
Capital Undivided Endorser Due fro US. Municipal oa Liability | Bank and Items ; 
Dec. 31 | and Profits Reserves | or Maker | Deposits tm a ca Govt. and other Bankers’ | Account Ownership in Premises 
Surplus on Ac- Bankers | Obligations] Bonds and | “4 cent. of Ac- of Inter- | Transit 
ceptances Securities ea ceptances | national 
, and Bills Banking 
ne J = Corp. a 
—$ ag $s 2 $ $ $ $ | $ $ $j $ | $ $ | $ 
eek asas 130,000, 000 15,018,584) 11,896, 049) 17,955, 978 2,331,257,944|| 933,912,307] 733,592,491) 221,449,630] 530,725,121) 14,371,236, 11,735,000| *3,267,134) 42,676,271 
1940..... 142,000, 000) 15,775,935) 12, 904,161 9, 737,643 2, 908, 437, 735||1364,824,538| 860,973,666 256,226,377| 544,312,305) 7,043,466! 10,915,000) *6,610,912| 41,224,959 
155,000 ;000| 17,891,093 14, 419, 710} 8,597,014, 2,878,821,221|| 985, 161,063 1137,543,527 276,899,413) 618,810,572) 6,376,693) 11,290,000; *8, 131,541 39,522,843 
155,000,000) 23, 793, 450) 12, 928, 939 4, 457, 8143, 555, 940,022]; 901, 172, 804'1988,096, 539) 239, 316,345 573, 450,839 3, 630, 238 11, 650, 000) *9°551, 054) 38,160,040 
187,500,000! 24, 053, 596 17,198,482! 5,418,025 3, 733,649,246|| 885, 401,994 2174,265,961) 213, 527,804) 633, 126, 637| 4, 471, 464 12) 625,000 








1,917,734 36, 649,081 
* Appears on Liability side. 


SWISS BANK CORPORATION 
LIABILITIES 














ASSETS 
eta : i ___Swiss Francs (millions) at 
| | Fixed | | i hau ' Govt. Bank 
i ; oi Bills and . | Premises 
: Sight Time | Deposits | Accept-| Profit s Syndi- aa 
December 31 Capital | Reserves Deposits | Deposits | (obliga- | ances | “seg . —. — Advances a cates dn 
tions) F ties . | Property 
, is 
SUE ee eecc cree ccc scone 160-0 | 32:0 | 855-6 146-9 | 136-7 9:8 9-6 226-7 287-1 | 2611 393 6 150-5 8-9 | 22-7 
PO ere ie eGcuan cake 160-0 | 32-0 | 889-8 156-3 | 118-4 0-4 9-2 263-6 | 218-2 | 353-8 346 +5 154-9 8-1 | 20-9 
| LSS "160-0 | 32-0 | 895-3 | 139-5 | 119-7 0:8 9-6 158-7 | 164-8 | 362-9 374-8 279-4 7-9 | 18-5 
Pe cen l eek 160-0 | 32-0 | 872-9 | 149-2 | 124-1 0-4 9-9 151-3 | 109-6 | 353-0 382-8 341-5 6-1 | 18-0 
BOGS ..200-20000r0rreees 160-0 | 32-0 | 943-3 | 182-4 | 130-0 | 0-9 | 10-2 || 146-8 | 103-9 | 372-3 | 346-0 477 8 6-3 | 17°5 
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